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For  the 
Business  Man 

The  man  v/ho  is  meeting 
the  demands  of  today 
in  his  business  affairs 
has  little  time  for  the 
management  of  his  per- 
sonal  investments, 
though  they  may  require 
more  care  than  ever 
before. 

The  experience  of  over 
40  years  in  the  invest¬ 
ment  field  is  available 
to  our  clients.  Recom¬ 
mendations  for  invest¬ 
ment  of  spare  funds  or 
for  changes  in  your 
presenthoTdingswill  be 
made  on  request. 

This  stnrice  is  avaiiuhU- 
at  any  nf  our  hranchcs. 

A.  E.  AMES  &  CO. 

LIMITED 

Bt*»ine9a  EatablUhed  fS89 


I  At  the  Lookout  |  Stabilization  and  War  Debts 

I  - - -  - - — 

i  pAXIl  London  conference,  having  failed  lo  effect  stabilization, 

'  Vvl.F CACllvli  Filllj  prices  of  commodities  In  North  America  maj  be  expected  to  go  to 

11  1  *  m  *  .VMM  higher  le^-els.  However,  such  a  movement  Is  not  likely  to  be  encour- 

HArai  X  iN  kAI  a  nil  H  Great  Britain,  and  If  after  a  year's  lime,  the  United  States 

IJflllUu  111  D/llj/lli  vLl  dollar  I.s  at  50c  and  the  pound  sterling  at,  say.  $5,110,  the  question 
i  nrn  •  a  miyvat '  arises  as  to  how  atablllzation  In  the  future  can  be  brought  about 

lini  X  I  ARII  I7A  I  IllN  *''•  "'ould  satisfy  Great  Britain,  unless  war  debts  are 

vil  Ul  ilDllllCi/l  1  Ivll  ‘  cancelled  or  materially  reduced. 

_ _  I  The  argument  that  the  United  States  should  reduce  tariffs  to 

J  r'  c  '  allow  debtor  nations  lo  sell  goods  to  that  country  and  pay  their  debts 
I  Jr,  *  DwJiai  rirm  ror^  J.j„g  niean.s  has  been  the  subject  of  criticial  study  From  the  view- 

infJahon  Opposed  to  point  of  the  United  States  this  is  taken  to  mean  that  United  States 

Gold  Bloc  producers  must  sacrifice  their  own  domestic  market  for  foreign 

_  products  and  where  would  be  the  gain?  There  is  no  easy  wa,'  out  of 

BUSINFSS  TAKF^  I  FAH  the  dilemma. 

_ It  has  been  advanced  that  the  way  to  bring  about  recovery  would 

r-  t  j  14  *  ^  IX-  o  United  States  to  loosen  credits  and  make  loans  to  debtor 

v.-onndence  Having  Been  Re-  countries.  But  how  many  American  investors  would  care  to  purchase 

.stored  Economic  Recovery  Is  the  securities  of  countries  that  have  already  defaulted  on  existing 

Now  Proceeding  On  a  W^de  obligations  in  a  wholesale  way? 

anrl  Pcmeeal  Ra«  conviction  has  grown  that  the  Conference  has  failed  In 

a  vxen  ra.t  oasis  reaching  objectives  set,  because  it  has  not  yet  been  realized  that 

- -  certain  types  of  international  debts,  that  canmt  be  paid  under  any 

A  writing  the  fate  of  the  World  circumstances,  must  be  written  off  before  recovery  is  po.=s!ble. 

Economic  Conference  Is  in  the  j  _ _ _ 

b-aUnce,  Thursday's  news  Indi- ;  ^  m  ^  ^  « 

the  result  of^’fhe '^rre'concUaWe^^drf-  SC VCFSll  Cj^OVlOS  lx0pOFt0Q 
ference  in  monetary  policies  of  the  ,  •  • 

United  States  and  European  gold  .  ■  tl/XI 

bloc  countries  led  by  France.  Even  j  La 

though  bas1nes.s  men  and  financiers  _ _  i 

Col.  and  Prench-Can.. 

such  a  development  would  have  been  dian  Interests  Said  to  Have 

regarded  a  few  weeks  ago  as  disa.s-  ;  C  U  J 

t.roUS.  so  far  ns  wnrlH  re*.  i  wUDlIllll0O  1  IBUS 


DOM.  TEXTILE  MAY  BUYING  POWER  IS 
GET  NEW  LINE  OF  BEING  RESTORED 
ARTIFICIAL  SILKi  ON  THE  PRAIRIES 

Reported  Negotiating  For  Can-  itelling  Campaigns  Take  Rec- 
adian  Rights  Material  to  j  ognition  of  Change  In  General 
Compete  With  Celanese  |  Conditions 


ACTIVE  OPERATIONS 


STILL  HOPE  FOR  CROP 


Mills  At  Close  to  100  Per  Cent.'  But  Damage  Haa  Been  Extensive 


Capacity  —  Improvement  At 
Two  Fabric  and  Grey  Goods  i 
Plants 


Despite  Some  Drought  Re¬ 
lieving  Rains  in  the  Southern 
Districts 


!  Arrangements  are  reported  un- 1  Bank  of  Montreal  crop  r»port  issued 
I  derway  for  the  manufacture  and  ■  Thursd.sy  aays.  Wheat  production  in 
j  distribution  in  Canada  by  Dominion  the  Prairie  provinces  this  >eir  ■. 

i  Textile  Co.  of  an  artificial  silk  ma-  ;  likely  to  be  well  below  the  averag- 

;  terlal  which  can  be  sold  in  direct  ;  and  general  min.  are  needed  to  pre- 

I  competition  with  celanese.  With  j  vent  further  deterioration. 

:  the  wide  distributing  facilities  built  |  - — — — 

'  up  over  a  period  of  years  by  I  Winnipeg  Bureau  The  Financial  Timee. 
'the  leading  cotton  textile  operator,!  Winnipeg.— With  a  view  to  taking 

j  the  addition  of  this  new  and  ■impor-  advantage  of  renewed  buving  ex- 

1  1i*\A  ♦Vta  OlrCiQHv  iflrtAIV  411-  I  ” 


^  .  _  I  cun  ttuuiLiuu  .u  u,  o  o-uu  ^advantage  of  renewed  buying  ex- 

Competition  Price  Control '  '"roSm’’ <"  .1.1.. 

*  w.  . .  _  rangements  now  underwav  are  sue- ;  f^H  numerous  husiiies.s  houses  anil 


Decision  by  Protective  Com-i 
mittee  Likely  To  Be 
Made  Soon 

The  bondholders  protective  com- 


I  B»sine„  Estabiuhej  ISS9  |  ^  development  would  have  been  dian  Interests  Said  to  Have 

1  I  regarded  a  few  weeks  ago  as  disa.s-  ;  C  U  '»»  J  D1 

1  Toronto  MONTREAL  Now  York  |  trous,  so  far  as  world  economic  re-  OUDimtteO  i  lailS 

i  VMcou-or  vietorl.  London.  Eng.  |  and  rehabilitafion  of  trade  •  -  -  -  _ 

I  I  are  concerned  Now.  howeter.  it.  [)eciglOf)  Jjy  Protective  Com- 

would  seem  that  whatever  the  salu- 1  .  i  i  t*  n 

.  i ary  effect  of  the  Conference  in  re-:  mittee  Likely  To  Be 

-  -  “  ^  - -  - !  storing  confidence  as  the  basis  for'  Mario 

Df^ACrUn  T  DI  AM  recovery  now  in  evidence,  bust- j  maoe  OOOn 

itUUuLiTLiLI  I  LAIl  ‘ness  Is  ready  and  capable  of  con- I  - 

■  tinning  the  movement  as  a  normal:  The  bondholders  protective  com- 
TA  CTADIII71?  healthy  development  made  pos- !  “Mittee  for  Price  Bros  &  Company 

iJj  I  U  ul  Ad1L17Ij  isihle  as  the  result  of  corrections  ef-  according  to  information  reach- 

j'fecfed  during  the  depression.  In  ; Financial  Times,  is  close  to 
nni  I  AD  AD  IT  C  A  wheat  control,  for  in- ;  ®^^PCting  a  complete  reorganization 

LIULL/iA  Ur  minor  conference.  rcpre-i°^  company.  The  committee  met 

*  ;  senting  the  four  great  wheat-export-  ^  Thursday  of  this  week  again  to 
-r.  ' countries,  has  been  satisfied  fo|  consider  proposals  that  have  been 

Value  Would  Be  Fixed  in  Terms  , adopt  regulation  "in  principle”,  which  '  ®bbmitted  by  a  number  of  financial 
of  Dom€.sttc  Commodity  lean  only  he  taken  to  indicate  that  i  groups,  and  it  i.s  stated  that  a  deci- 

p  ihe  situation  Is  adjusting  itself  with-  !  *'‘nn  is  likely  to  be  mado  at  an  early  i 

_ _ _  out  the  regtilatory  measures  which  which  plan  is  considered; 

Tur  \X/ Aguiwr'TrkM  \nr\xr  ®  ^^re  considered  **ie  most  favorable  one.  I 

!  ML.  vv  A.DrHfNLi  1  UfN  VltVV  essential  to  a  return  lo  agricultural  Three  groups  were  originally  un- ; 

- 'prosperity.  N’or  does  It  now  seem  *^crst.ood  to  he  interested  in  acquir- ' 

N'pw  York — The  aim  of  the  Roose-  :  essential  to  a  betterment  of  Indus-  'ns  control  of  the  Trie?  Bros,  organl-  | 
veil  \dmiu1.str3tion  is  to  stabilize  :  Uial  and  trade  conditlon.s  that  cur-  ^^Gnn.  an  American  group  backed  bv  ; 

the  dollar  in  terms  of  the  domestic  !  stabilization  should  be  imme-  Guke-Price  -  Aluminuni  Co  of  Amer- ; 

commoditv  nrice  level  and  anv  inter-  '^lately  a.rrtvetl  at  by  definite  agree- |  Ica  interests;  a  Canadian  .group  with  i 


General  Johnson’s 
Orders. 


commodity  price  level  and  any  inter-  :  aenreo  at.  oy  aonnire  agree- 

n.Ttional  a.greement  which  interferes  ;  ’ 

with  Ibis  objective  cannot  pass  mus-  |  Roosevelt  Policies 

ter  at  this  time,  London  conference  ;  Dominate  North  America. 

or  no  Lo.n;lon  conference,  says  a  i 

Washington  special  to  the  Wall  !  So  far  as  conditions  in  Canada  and 
?tiopt  .lournal.  !  .North  .America  are  concerned,  Presl- 

The  European  conception  of  "stub- I  dent  Roosevelt's  policies  based  on 
'liz.'ition"  is  described  here  as  very  i  inflation  were  evidently  announced 
different  from  the  .Adm!nist,ration'.s  ;  at  a  time  when  a  return  of  confi- 


^  which  .1.  W.  McConnell.  R.  O.  Swee- 
'  zey.  Harry  Oakes,  and  other  promin¬ 
ent  financial  figures  were  associat¬ 
ed:  and  Ivord  Beaverbrook  who  made 


So  far  as  conditions  in  Canada  and  n  i 

.North  .America  are  concerned.  Presl- '  of 

dent  Roosevelt's  policies  based  on  ,  bondholders  protective  commit- 
inflation  were  evidently  announced  ;  fcPcUcd  lhat 

si  a  timo  o  I  Beaverbrook  had  thrown  in  his  lot 


There  are  still  about  12.0'?e,- 
000  unemployed  In  the  U.  S. 
and  even  those  who  stall  have 
Jobs  are  largely  on  much  re- 
iuced  incomes.  Any  wild-cat 
price  lifting  will  have  its  first 
bearing  djiectly  on  the  very 
creature  necesstfie.?  of  these 
unfortunates  —  their  means  to 
keep  out  hunger,  thirst,  and 
cold  This  administration  sim¬ 
ply  will  not  stand  for  that  and 
we  do  no'  expect  to  have  any 
trouble  about  it.  Our  best 
people  understand  that  this  Is 
no  lime  to  get  rich  quick.  It 
Is  the.  time  to  pull  our  country 
out  of  a  hole.  We  need  every 
good  man  on  the  ropes  and 
nobody  is  going  to  do  a 
thing  that  makes  him  a  peace 
profiteer  by  taking  advantage 
of  the  p.atriotic  unselfishness 
of  his  fellows. — General  Hugh 
?.  Johnson,  director  of  the  U.S. 
National  Industrial  Recovery 
Administration. 


Business  Expansion 


-  versified  range  of  products,  if  ar- i on  -nc  prairies  im-s 
rangements  now  underway  are  sue- ;  numerous  business  houses  and 
I  cessfully  concluded,  should  prove  a,  branch  esiablishments  of  eastern 
I  substantial  new  source  of  earning  finns  are  now  making  plans  for  ag- 
1  power  for  the  company.  i  gressivp  selling  ranipaigns  in  the 

j  Almost  since  the  beginning  of  the  west  Some  firms  are  putting  on 
i  current  fiscal  year.  April  1st.  Do-  additional  travellers,  reducing  credit 
!  minioin  Textile  has  experienced  a  :  restrictions  and  preparing  for  ship- 
!  substantial  recovery  in  operating  ment.-  of  goods  on  a.  scale  not  se"u 
j  conditions,  with  plants  operating  at '  in  th;,-  territory  for  the  past  three 
I  close  to  100  per  cent,  capacity  and  years. 


prices'  again  on  an  advancing  scale. 


I  A  healthy  improvement 


igns  of  a  general  improvement 


ment  all  over  the  count rv  .and 


semi-:  are  already  apparent. 


moving  much  faster  than  usual,  num- 


steady  advance  in  the  raw  eotton  erou.s  orders  are  being  taken  for 
market  found  the  shelves  or  textile  farm  machinery  and  ,a  general  in- 


buyers  prartically  clean  and  an  m-  quiry 
tensive  demand  resulted  whieh  has :  ?oods 


reported  for  all  lines 
It  is  said  that  thou.s.Tiid- 


been  showing  no  sign.'  of  slacking  '  used  cars,  .accumulated  in  the  riti,  s 


All  lines  of  pr'tdut'tiff  have  felt 


during  the  past  sc.ar  or  two.  wili  iie 
shipped  out  to  rural  dealer.^  thi-  fall. 


the  effects  of  the  improved  senti- ■  with  a  view  to  supplying  the  deinand 
ment,  the  pick  up  in  the  automobile  ;  in  the  post-harvest  season. 


A  CARE-FREE  j 

INVESTMENT  | 

I 

IfTieu  you  take  the  acc’i-  j 
mulated  savings,  of  per-  i 
b.aps  a.  lifetime,  and  de-  j 
vide  to  invest,  you  want  i 
to  knovv  that  Vou  need  i 
have  no  doubt  about  the  j 
future,  the  safety  of  your  ' 
inonoy.  or  thf?  income  it 
^vill  hrmg  you  Do  not 
risk  all  you  may  have 
saved  by  an  unvlise  in¬ 
vestment. 

Canadian  Government  and 
Municipal  Bnnd.s  offer  you 
,a  "rare-free''  investment 
Yields  to-day  are  decided¬ 
ly  attractive.  A  current 
offering  list  will  be  for¬ 
warded  on  request 


H.  R.  BAIN  &  CO. 

LIMITED 

In\€^tment 

S.50  Bay  Street  -  Toronto 

AtlpUid<(  4274 

Ottaw.-!  .  Kings!, .n  .  .Sr.  Ca'iiarln.'* 


I  It’c  maintain 

[  actii'c  markets 

ta  the 

First  Mortg.Tpe  Bunds 

rif 

CanarlaV  IjO.uHing 
N  e  sv.s  p  ri  n  I  (  > >ni  pa  1 1  j  r 

Bond  Departwertt 

J.  H.  Hirshhorn  &  Co. 

/ni  e.rtmrrif  Rarikrfs 

.W2  Bas  .'<1. 


j  tire  industry  having  found  its  re-'  The  press  throughout  the  piairi'^s 
I  flection  in  more  active  operations  at  ;  have  carried  numerous  news  =iuries 
j  the  tire  fabric  plants  at  Sherbrooke  and  quoted  opinions  to  the  offeci 


and  Drunimondville  Operations  at  Ghat  the  recent  rains  hafl  "saved" 
the  grey  goods  mills  have  been  i  die  crop.  AVith  a  few  exeeiition.s, 
stepped  up  from  4  days  a  week  re- '  however,  last  week's  r.ains  were 
cently  to  o’s  days  a  week  at  pres- ;  light,  hut  they  came  in  time  to  pre 


!  ent.  The  mills  producing  prints,  vent  serious  drought  dani.jge. 

I  broadcloths,  rayon,  and  other  dress  The  showers  which  fell  int.ermil- 
!  materials  .are  now  at  full  capacity,  tently  last  week  covered  nearly  .all 
'  with  orders  ahead  areas,  but  were  generally  heaviest  in 

j  Business  of  .Montreal  Gottons  and  Gte  south.  In  most  cases,  however. 
1  Raton  Manufacturing,  both  direct  provided  femporary  relief, 

j  subsidiaries  of  the  company,  has  with  the  result  that  the  west  as  a 
‘  also  been  on  a  considerably  more  w-hole  would  welcome  a  good  gener.al 
'  active  basis,  and  earnings  of  these  f^^ti  at  this  time.  It  was  also  oh- 
;  companies  are  stated  to  be  running  !  western  portion  of 

I  rt'Cll  ahead  o'f  last  year,  1  ^he  territory  received  more  liberal 

!  In  addition  to  the  improreroent  in  than  the  Manitoba  region. 


Toronto.  -  -  Standard 


active  basis,  and  earnings  of  these  I  •h's  time.  It  w; 

t  OT  tjiunuuru.  tJlCd  .  ..nmnanle.®  are  stated  to  be.  running  !  that  the  western 


eoneeption  of  "stabilization.'’  i  dence  was  essential  to  business  .and 

Tn'Euro|!e  they  are  very  much  con-  ;  financial  recovery.  In  how  far  sus- 
■’'rned  over  tpo  rurreni  rate  of  ex.  uained  improvement  in  business  is 
cl'anre  of  their  rurrencies.  and  con-  due  to  these  policies,  and  in  how  far 
Fcpientlv  they  regard  stabilization  as  credit  may  be  given  to  normal  cco- 
inrluding  .an  arrangement  to  fix  the  noniic  reeover.v,  an  after-development 


dence  was  essential  to  business  Guke-Price  ■  Aluminum  Co.  struction  Go  has  enjoyed  a  satis-  operating  profits  accruing  from  the, 

financial  recovery.  In  how  far  sus-  according  lo  latest  ad-  factory  improvement  in  operations  !  impetus  'in  demand  and  upward  ,  inenafp 

'  —  - -  - ;  trend  in  prices.  Dominion  Textile 


mined  Improvement  in  business  's  '  pipture^emirelT”  CorToh^^ 

due  lo  these  policies,  and  in  how  far  ^  ^  the  founder  n  the  RriJe  Vrot' I  naPcial  Times  is  advised  by  .a.  dlrec- 

rr^’viTv  "ttl"  '  busiuis? !and7o1-mm\\'’e'^sirem  o®f7he  '  !- 


This  .vear  ibe  aiasshotiiicrp  nrc  n 
pnacp  in  all  three  western  pirr- 
nces.  In  llanitoba  it  's  c.'iiimnied 


ratios  betw  een  tho.ap  currencier-.  j  ef  the  depression,  is  a  matter  of  ;  r  7™** 

■Ibis  country  looks  to  a  very  dif-  'controversy  among  egonomists  and  a  plan  wi  h  the  b.acking  of  finan- 


f^rrint  form 


<.t,abiliznf ion.  based  business  and  finanri.al  leaders.  How- 


on  the  price  levels  of  goods  ami  mm 
moditie?  wuliit)  the  domestic  market. 


;  ever,  the  recovery  in  primary  indus- 
j  tries  as  the  result  of  rising  commod- 


Tlii.s  aim  is  to  create  a 
stable  purchasing  power. 

muntr.ps  would  follow  this  exam- ,  I.endon  that  Rresident  Roosevelt  has  i>o«eriu.  rrencu- 

pie  tiie  currencies  of  the  world  remained  firm  in  his  plan  for  infl.i- Y  interests  in  the  piotince. 

w.'Ulrl  soon  automattrally  stabilize  tlon  and  against  stabilization  so  far.  Gptnion  in  he  finaneial  district 
tVicni^clvps  in  fohatinn  to  e.irh  other,  i  as  the  domestie  affairs  of  the  T'nited  bat  the  cho.ee  | 

it  iU  believed  here.  I  States  are  mneerned.  At  the  same  Y  protective  committee  w,l!  re.G 

The,  authnntative  statement  of  this  time  if  is  quite  evident  that  speru-  between  the  Duke-Rriee -  Alinmnum 
gorernmetifs  policy  .Glows  clearly  lation  in  commodities  and  .securities  P*®"  '’“Y 

that  the  American  ibcon  of  .nllow-'-'Is  rampant,  and  it  is  regarded  ^  !» 

ins  --inrcncics  to  re.arb  their  real  !  only  ,a  matter  of  time  until  there  is'  JY  P'  1 Y' diieetli  inter-, 
value  before  stabilization  can  bp  un- ^  3  reaction,  the  extent  of  which  wiirp.®’*'*^  i"  |bp  Rriee  Bros,  situa- 

dertaken.  has  been  urged  and  P^r-  probably  he  decided  by  the  degree  to  G^p’bmugh  the  b-g  powder  contrae  , 

sistentlv  clung  to  at  the  lyuidon  mn-  ,  w  hich  business  improvement  is  sus-  ®'  ’^p  a"'' 

forme.  itained  hv  the  artual  consumption  cf  P""'Pr  <  "  h>le  R.  O,  Swee- 

■  The  marhinerv  for  keeping  the 'goods  -  whieh  in  turn  invoUes  em- ;  P,''’"''  Y  ' 

dollar  st.able  in  relation  to  the  inter-  |Plnympnt,  wage  scales,  exp.irt  trade  j  mou  ' 

r."l  price  ievel  ha'-  not  been  worked  and  other  factors  hearing  on  gen- i  ciaiion  w  ti.i  B  auhar  .ms,  had  huilt  , 
out  m  demi)  am  it  is  thought  that  leral  prosperity  ;''P  'ibis  reputation  as  an  expert  on  | 

h.alf  a  dozen  methods  may  he  studied  ■  For  the  nresent,  at  lea.st  currency  forestrj  pt.oblems  and  pulp  and  na-  j 
and  some  elements  of  them  used  in  afabliizatipn  can  be  regarded  as  ajP®'"  operations,  having  been  assn-  , 
oceomplishing  this  purpose  hope  deferred.  Obviously  too.  the  '  fContinued  on  Rage  Four.)  i 

ft  L  possible  that  in  managing  the  ,  establishment  of  an  international  - . — -  | 

currenrv  in  relation  to  the  nrice  '  monetary  standard  and  a  revision  of  p|||>|x)n  niTCIMFCC  i 

level,  eontimiing  changes  in  the  gold 'tariffs— other  aims  of  tbe  lyandon  :  |,|  11/ 1 1  \  K||X|mi4\X  1 

content  might  be  neress.irv  but  the  Uonference— are  dependent  for  ac-  UW11I4  W  , 

form  of  m.anageinprt  c.annot  be  fore-  ;  complishment  on  such  stabilization  CU  AlUC  Dir'  P  A  IM  I 

east  at  this  tim.e  eien  in  quarters  :  Many  students  of  the  situation  look  XHIIWX  K|||  { 

where  the  purpose  of  management  is  Y®''  Ptahlllzation  of  currencies  at  a  UliVfTU  E4I\J 

announced  most  vigorously  fContinued  on  page  fit  -  ' 


dollar  of  ,  ity  nrice.s  ts  quite  definite,  and  seems 


rial  interests,  while  there  are  rum¬ 
ors  of  a  fourth  group  being  in  the 
field  with  another  plan  and  con¬ 
siderable  financial  support  Asso- 


I,  With  .ew.-,rn„ 


!Sl  advised  ky  .a  dlreri  i  I', 

,  Ibv  oempanv.  The  share.  I  hti’Tke':  X?;  '  4  ,'h.  44  :nd  'he 

have  disrlayed  greater  activity  dtir-  -on  'mtm  rnat  nas  aK  n  piae  , 

im  'during  the  pa.st  3  months.  Invest-  '’'^"  yet.  n.i 

IDff  iflP  D3  v-*t.  GC  K  •  r  C  r  I  T  ]  D  ^  T  m  ^4TiflAIVtA  T*t  5?  ti*  Ii  i  r*  Ii  Vi  ‘i  f1 

iHiGnts  of  thp  oompaiT.v  were  shown  Ainena.  ^  nirn  nan 

^  '  Mn  the  last  balance  sheet,  as  at  P®’'”  prior  tn  this  year,  t 

M  hile  the  company  suetnined  n  starch  31st  1333  at  the  substanti.il  tendency  to  become 

loss  in  1332.  after  all  charges,  of .  ,-,f  Y3.fih,5/t63.  dow  n  frotn  'bem  Observers  h 

$14,754.  itr.  record  over  a  term  ofi  324.133  on  the  preceding  balanre  ever,  do  not  belies  e  th,it  ih 

—  - - J  f, -  —  f  ,,  major  crop  factor.  For 


BRIGHT  PICTURE 
OUTLOOK  FOR  B.C. 
LUMB^  INDUSTRY 

.SawTnills  Are  Being  Reopened, 
Wages  Being  Increased  and 
Prices  Strengthening 

PRAIRIE  DEMAND  GROW.^ 

V^a, .Oliver  Buro.iu  fh,-  Fipa-iclal  Tfpirs 

Vancouver. --Reopening  o"  several 


that  they  h.ive  alre.idy  acenmfed  for  liig  r.iwmill;  ih.'i  have  been  closed 
damage  to  the  extent  of  five  )ier  for  months  in  sump  c.i-v-s  for  r-'cais. 
cent,  of  the  crop  mH  iimi-  nciiviiics  increaso  in  mill  wuikc]-'  w.ige.s. 
are  not  over  yet.  Sa.sk'itchcw  an  •s'.i.ght  strengthening  in  lumber  pvtco.^ 
and  .Alberta,  which  had  few  hop  and  import, int  n-w  or'lov,;.  are  all  n 

pers  prior  to  tbi.s  year,  iiaw  si. own  nart  of  ti'.e  htjaiit  pictuie  i'.'‘bi!cd 

a  tendency  t'l  bocniiip  h'.rtprical  by  Hie  nriti-:)i  (  nluiriua  luinbei  i.y. 
over  them.  Observers  hfre,  bow  dii.stry  lo-din 

ever,  do  not  helicTp  thai  ih'"  v.'  i  bt'  Rrices  are  still  to,.,  [ow  to  ni'.'rr- 


'  a  reaction,  the  pxtent  of  which  wiirf.s'^-n^m  rne  .tire  oros,  suua- 

prohablv  he  decided  hv  the  degree  to  "on  through  the  b-g  powder  contract 
which  business  improvement  is  pus-  "'b,'®’’ 1^®  bas  with  the  Duke- 

tamed  hv  the  artual  eonsiinintion  cf  ^’'’<^0  Power  <0..  while  R.  O,  Swee- 
goods  -  which  in  turn  invohes  em- ;  P'''"®  his  entry  m  the  hydro 


from  these  invest- 


tl'i'  1110.1  oneration  very  prof'tabb 


ported  to  he  some  powerful  French-  bonds  outstanding  and  .t.iSO  Pi®- j  nients.  reported  at  $550,828  for  the 

Canadian  interests  in  the  province,  ferred  shares  of  no  par  value  on  last  fiscal  y*ear.  are  an  import -m' 

Opinion  in  the  financial  district  which  dividends  are  cumulative  at  .  tjr  net  earnings,  of  the  coiit 

appear.s  to  indicare  that  (be  choice  ,  the  rate,  of  $3.00  per  share  per  an- '  being  suffirient  to  cover  all 

of  the  protective  committee  will  re.st  niim  are  outstanding  ahead  of  the  i  and  preferred  div 

between  the  Duke-Rrlre  -  Aluminum  120.52,5  common  fhares  of  no  par  <jejjds  and  leave  a  margin  of  a'oout 
plan  and  that  stthmitted  hv-  the  vahi".  ;  40  g  share  av-ailable  for  tb*” 

Sweezey-McCounell-Oakes  group.  The  eompany  closed  1332  In  a  270.000  sharei:  of  eommon  stock 

The  U.  S.  group  is  direetly  inter- ,  romfortahle  working  position,  with  ^  q-},p  substantia)  improvement  that 

ested  in  the  Price  Bros,  situa-  eurrent  assets  at  $344,207  and  cur  ^  faken  nlq.’e  in  tbr  eecuntv 


'ai''"  '  40  cents  a  share  available  for  tb*” 

The  eompany  closed  1332  In  a  ,70  000  shares  of  common  stock 
romfortahle  working  position,  with  q-bp  substantia)  improvement  that 
current  assets  at  ®’'®  has  taken  place  m  the  security 

rent  inabilities  at  v4.128  Directors  recent  month-s  mu.-u 


ouiitteri  the  preferred  dividend  du 
April  last. 


leral  prosperity  :  up  .a  big  reputation  as  an  expert  on 

For  the  nresent.  at  lea.st  rurrenev  ‘  f®®®sUy  problems  and  pulp  and  pa- 
'staWiizatton  can  be  regarded  as  ajP®®  operations,  having  been  asso- 
hope  deferred.  Obviously  too.  the  '  fContinued  on  Rage  Four.) 


have  resulted  in  a  considerable  ad¬ 
dition  to  the  market  value  of  tl-.e 
-  — . . 1  romrany’s  Invesitment  holding.s. 

Index  on  Beck  Pace  I  while  there  are  prospects  of  invest- 
_ _ '  fContinued  on  Rage  Four.t 

No  Longer  a  Happy  Hunting  Ground 

London  —  Li’-elv  exchanges  resuRed  in  the  ''.oji^j-pss  of  'he 
Idnipiie  Chambers  'd  Commerce  this  vveek  over  increasing  Empire 
preferential  trade  when  GraaviUe  Gi'oson.  representing  the  Tweeds 
Chamber  of  Commerce,  and  '.  onservntn  e  member  of  the  House  of 
C ommons.  while  supporting  the  principle  of  expansion  of  Empire 
trade,  complained  the  Canadian  tariff  barriers  h.^d  not  been  reduced 
to  the  same  extent  as  those  of  the  I'-nited  Kingdom 

"At  one  time.'  said  Mr.  Gibson,  who  w-as  once  connected  with  the 
leather  trade  with  t'anada.  "Canada  was  a  Impp,'  hunting  ground 
for  me.  but  the  last  administration  increased  duties  from  an  average 
of  15G.  to  from  67  te  123’’"'  This  rlosed  the  doors  to  me. 

"I  understand  *hr  Dominions'  desire  to  fo.ster  their  sec/indary 
Industries  but  fim,  must  not  close  the  door  .altogether  Goodness 
know-?  when  Canarit  wii)  start  working  her  Taritf  Board  ' 

-A,  O  Daw-son.  I'U'  the  Canadian  Chamber  of  <  omrrerre  replied  to 
Mr  Gibson.  He  sa"i.  amid  laughter  from  the  delegates  from  all  part? 
of  the  Empire:  "I  im  interested  to  hear  of  C-anada  being  -a  happy 
hunting  ground,  'mn  T  would  have  you  know-  that  w-as  at  our  expense 

'  M'e  were  making  a  life  and  death  struggle  in  the  wool  in.-iustvy- 
!f  there  had  not  been  a  eh,ange  we  should  have  gone  or  tpe  scrap 
heap,  turning  thnii.-rands  of  workers  into  the  st-eets.'' 


(Continued  on  Rage  Four.) 

GURU’S  BUSINESS 
SHOWS  BIG  GAIN! 

Sales  In  June  Well  Ahead  Of 
Last  Year  And  ,fulv*  Outlook 
Good 


PROGRESS 


Con.sist.pnt  progress,  and  steady 
earnings,  have  featured  the  opera¬ 
tions  of  McColj-Frontenac  Oil 
Conapaiiy.  Day  after  day  there  is 
an  ever  new  and  repeat  demcind  for 
the  Company’s  products. 

ITe  recommenW 

McColl-Frontenac  Oil  Co. 

6%  FFR.ST  MORTG  AGE  BONDS 

Due  October  l?t,  1949 

{Pnmipoi  end  'ni^rsst  p<?yei»;V  in  Canada, 
l.*}ndon,  ‘Zp'd  UJ^.) 

Price;  To  vield  about  6  25%. 


Nesbitt.  Thomson 

and  C.ompany  Limited 
.t.T.i  St.  James  Street  \;'e8l»  Montreal 

Branefu’s  in  all  the  Principal  cities  of  Canada 


1  Tune  sales,  of  Charles  Gurd  i-  Co.  ; 

:  reflected  the  hoi  weather  which 
'  prsviilod  during  the  maior  part  o?  i 
'he  month  and.  it  is  stated  in  cir-l 
;  cles.  close  *o  the  rompam.  w-ere 
;  w-e.ll  ahead  of  Tune  1332  sales  m 
I  value  With  w-arm  weather  ex- 
[  tending  into  July  and  signs  point- 
■  mg  to  a  continuance,  the  prospects 
I  of  further  improvement  m  sales  of ; 

I  the  comrany  over  last  year  are  | ' 
I  considered  bright  I 

!  At  the  annual  meeting  in  March, ; 

1  president  .A  McA.  Murphy  said  that. ' 

!  If  earnings  for  the  current  year  i 
Justified  payments,  coininon  share- ; 

!  holders  w-ould  get  a  ilividend  ■on ; 
their  holdings  for  the  period.  Price  | 
cutting  has  l-een  an  adverse  factor,  j 
'while  coats  have  been  affected  by; 
higher  prices  and  tbp  excise  tax  on  : 
sugar  ; 

Abitibi  Operating  \ 
5  Paper  Machines  ''. 

The  Iroquois  Falls  pl.ant  of  Abi-  , 
tibi  Power  and  Paper  Co.  is  now 
operating  five  machines  and  is  get-  , 

!  ting  ready  to  start  another  machine.  i 
i  according  to  wire  advices  from  the 
i  north.  'I'he  plant  has  a  total  of  j 
I  seven  machines  installed.  'Hiis  in- 1 
;  creased  .actively  at  the  company's 
I  plant  has  been  reflected  in  the' 
stock  during  the  past  week:  the! 

I  common  moved  up  to  a  new'  high 
!  of  24  .and  the  preferred  to  10.  ; 
i  The  bonds  also  streogthened  about ' 

I  5  points.  j 


Cumulative  Recovery 

Our  July  Revietv  and  Bond  List  entitled 
"Cumulative  Recovery”  outlines  some 
features  of  the  improvement  in  business 
and  finance  during  the  past  few  months, 
as  well  as  the  present  outlook- 
Julv  Bond  investments,  in  a  wide  range 
of  attractive  Canadian  Government,  high- 
grade  Municipal  and  Corporation  offerings 
are  included  in  this  booklet. 

July  Review  and  Bond  List 
ghadly  furnished  upon  request. 


Wood,  Gundy  &  Company 
Limited 

Tc/cp/u’i'C  S()0  St.  James  Street 

Harbov  2 HI  Montreal 


,  p."!.’'!  they  arc  to  b."  fniiufj  in  jiorkoi-.  a 
,  oxtending  for  only  a  few  mih  ,'t  .i  ♦ 
stretch,  .althouah  much  of  tpe  nr.;.-'!! 

I  R‘’d  Rix-pr  V.allr-y  in  M-an.ltobn  i-  'i“" 
badly  infpRtpJ  I 

I  The  extent  of  the  (-t.am.iae  i-tni,.  I'V  i 
,  the  hot  dr.v  periia'l  in  .Iuik  i.a  ’io' 
.ascertainable  Some  v-p  (ti.apo.kcl  o.  t 
J  place  the  h>?i  .at  a?  high  .i:'  21'  i'v  <' 
.  cent.,  hilt  admincdly  mimh  of  th'-  m- 
iiiry  ran  he  rorrcriei^  with  rains  -an  l  ’ 
favorable  w-eather  froni  now-  iv'  j 
,  I  Where  sufficient  moisture  ws.'  .avi;; 
able,  hoyvpver,  the  crop  w  -,?  hro'r.’i't  ' 
along  w'lth  extreme  r.apidtty.  vo;’  : 
the  result  that  w-heat  is  alre-ady  rr  ' 
potted  to  he  heading  out  at  ni.iiT  f 
points.  The  .nniih  country  u-)ii.  h  ; 
fContinued  on  Rice  Fom  ' 

MACLAREN  POWER  , 
START|  DELIVERY : 

Initial  Unit  of  Nevt-  Plant  Readv  t 
WpII  Up  To  Schedule  And  i 
I  ProduriiiE:  | 

T'he  installation  of  fhe  firr*  6.5, •■lUv 
h  p  unit  .at  tbe  Mas.son  F'.all.s  nlan*  of  ^ 
Marlaren-Quebec  Row  er  (' o  ,  wa-. 
completed  well  up  to  schedule,  and 
the  company  this  week  started  dc- 
iiverv  of  power  on  Its  con'r.ai  t  ''ith  , 
the  Hydro  Electric  Pow-er  '  onim’s- 
;  Sion  of  Ontario.  This  contract  w-oh 
'the  Ontario  Hydro  called  for  the  dc  ' 
livery,  as  from  July  1st  1933  of  25. iT"' 
h  p  .  the  amount  taken  to  he  in  , 
creased  progressively  each  year  , 
thereafter  until  the  maxinnim  , 
a.moiint  of  125,003  h.p.  provided  for 
in  the  contract  is  being  delivered  ^ 

Delivery  of  the  first  25.00f'  h  p, 
under  tile  Ontario  Hydro  coni  tact  ^ 
w  ill  .aid  something  over  $300.0110  t  a 
■  annual  earnings  .of  the  coinpan.v.  I'or  ,  .. 
some  'ini"  maw  the  associated  paper  ' 
orgaoizafiC'U.  The  .lam.ea  M.a.cl-aien 
c ompjP.t  Ltd  ,  h.i.s  been  taking  pow-cr 
from  >T  .rial  cn-QiiRhor's  High  I-'allr.  ^ 

de.vf  lopmc-pt-  uoder  the  contract 

'which  called  f-T  -a  maximum  of  dO.iiO'i  ^ 
hp  being  t.-,ken  Indications  .ar(’  ^ 
Mha*.  f'oro  imv.  euwards.  intere.st  re 
{  q ni re.inen t s  cii  'h*-*  812.000.000  cf  | 

i'aVg'/c  firist  iiiort.gage  bonds  of  Mac-  .. 
i  laren-Ouehec  Rower  1  o.  w  ill  bo  more 
ithan  fully  emcred  fi.om  earnings  of  , 
the  oompany  on  Ps  two  big  contracts. 
Annual  interest  reijiiirenients  on  the 
1  bonds  amount  to  .'iltiit.ooo. 

An  tmttroved  enquin-  for  the  com- 


are  rtill  several  iiafavo' abR  f.-i,-!,-,' 

♦  hat  must  he  eltinin.''tr.l  before  tbe 
:-iliiaiioii  r,an  be  reaarde'l  a,.  v.I-inil- 
■ -I I i.sl .act ory  :  bui  there  1.'.  nevi'itbe- 
le.ss  .1  striking  !’-.l|l| 'I'.-enien'  IP  '''.e 
iuf'lie'-  mdusfi-\,  .and  one  Ihai  •-■eni.a 
(Icciinef]  to  lintig  about  .a  fair  .-en-,- 
|it;inr  e  of  prosperity  diiroig  ih,!  in-es 
e-il  siip-imer  and  tlie  f-iil 

\  ■  a  le.siilf  (>f  iho  ;4,  1  iPt  ■;  pj-'-i'-iV-i'- 
f  'li  1 1 oni  the  Britirsb.  ntai  kei  and  the 
jcoliaUIe  delay  in  m  gi-ii  m  1  mp  r  de- 
.pc'l  to  hnna  .iboiii  .1  '  .1  ppi'ac  be - 
1C- III  in  Vnalo-Riissi.in  ir.id-'  reij. 

!,  .ii-;,  i’,’-iti.sii  I  (-ill] m hi. I  lupiher  ipilLs 
'.-r  i-r.|fj\,.d  seier.ll  I.arge  ni-der.s 

fo'-  iiie  fu'ted  Kingdom  and  these, 
p)';  ii"\v  (iiisipe?:-  from  the  Ortept 
'  ';ie  P'-.ljrir.u  are  cbiefly-  i-e.=  pon- 
the  i-e,.,  pt  upturn 
t.el  tioil.d  I'orridn  of  Bllylnecc^ 

.  vp,-"  t.a ijcp  ttpai  most  of  the 

F  •  -  y  'urn.bei  o-'ile-;:  would  "pe  dl 
fioin  Uuy.-i.i  t'l  Fipland.  .t^we- 
.  i-.d  '.ihri  noi-th  Fairopean  ronri. 
t-;,'  i-a-,  pot  Vieen  horpe  opt  hv  de- 

op-.-nt-  cf  t)-ie  p,!.-,t  few-  weeks 
t  .'I'i,  1.  ■ -iirp  tirre  ,i '  f.  rather  .sii"- 

pi'  .rd  to  the  l-p-ge  r'roportio.n  of 

hu  ,;r,e  that  has  c,-,r;;.'  Iheif  wav 
f',.":  l-.-'ich  buvev.  as  a  re..:ijlt  of 
tbe  11.,.:,'  Mo-un  will'  liii'-yia, 

r  -  .1  i  'aiL-  all  I.lio  la'gei  ptilt?  -.p 
fb.-  p  C-.  iiicr  are  now  in  i-ipp'-.atinn 
.ipd  -'-'■■.t!  of  them  an  noiin.-ed  te-ii 
nr-  -y  w  age  inrreasey  t.hi?  monin 
\V;-,--  '.  r  -t’ll  a  g|-)Od  de-i!  lo-a-cr 
ili.-p  rt;  '  w  er.-y  pvtor  tr'  tbe.  »crir-ra' 
d'O  I  'y  tlie  ’nd'istr--  .a  c.-niptc  of 

YC-,,  .A.’.-1-i.on  e  tbe  bi,~  P.lltis 

v.-hirii  h  I'.e  rpcijnied  eijttinx  are. 

fi.  tc;-,  Lu.mher  (S-  Maiinfa'-tiiring 
(  oipp.ip-,-,  Robert  Doll.T-  L'lm.ber 
<  om;'' ir'V.  f  ariada  tt'esfem  Lumber 
I'omti.aii’  Kapoor  I.,iinii'b’-  f'-impanv 
t'ne  I  "  gf  Tiiill  nr.ar  Vaurniiver  has 
Older  .  oit.'lliiig  fin.fii'iri.n.id  feet,  which 
W'll  lie  snn'ie'cnt  to  l.ak"'  ra’-e  of  tt.s 
eeti-r  pr'i'i'irtiou  for  pearh  .a  ve,ar 
Fionhipgs  to'-  the.  ('h'ne.se  markei 
auTviiit  to  ab'-ni'  .'.a.Oibi.oi'O  feet  at 
]1'  '  -  out . 

Iten-t  a  P lor  tijra'-iS'-  ffom  tbe-  ('an- 
aiiiari  inait'ie..  is  e\ '.den  se-d  no-w-  tO  3- 
g-r.iif-r  cxtppi  that  for  se-.erai  vnars 
More  fa \ '-li  able.  .  nmlition.s  f  oi  tbe 
whe.'t  faimer,  coupled  with  fbe  far* 
that  ro(  oimt '  ucti(>!i  opes.ati'ans  on’h.e 
-p-alnei  t'.ivc  been  delayed  atmosi 
to  tbe  limit,  i.s  lespon.dblr  for  tbe 
Riiddep  influx  of  oriiet.s  at  fbis  t.imn. 

Dosco  Resumes  Operations 

At  Sydney  Clast  Furnace 

M.iritim*  Biirrau  Thr  Financi.al  Tiiw* 

Halifax.  N.S.  The  bhisf  furnace 


moil  .st,o(di  of  the  eoniptiny.  of  wliieh  at  the  Sydney  steel  iilaiit,  whi'-h  h.ar. 


I  there  are  5i>,000  shares  outst,andi.n,£ 


die  for  The  past  .six  month.s. 


■  has  hoen  noted  on  the  ovcr-rhe-conn-  hos  resu  'ied  operations,  and,  with 
I  ter  market,  reflecting  the  fulfillment  the  workers  at  the  furnace,  the  .staff 
of  The,  contract  with  the  Ontario  now-  comprise..s  some  1 ,60(i 
I  Hydro  according  to  schedule.  The  rail  mill  is  .msy  on  the  eO.vioo  ti-m 
shares  have  changed  hands  durm.u  order  given  by  the  r.XR,  and  work 
;  the  past  week  at  prices  around  $7  a  will  soon  he  started  on  an  order 
'  share.  I  from  South  Africau 
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Wherever  "i 


Yd^r  B^dneis 

\  >  S  5n/E 


Extends., 


fysfem  of  more  than  550  Branchc* 
tn  Canid*  .  .  •  offices  in  (he  financial  centres  of 
Great  Britain.  France,  the  United  Stares.  New¬ 
foundland  and  Mexico  ...  a  chain  of  hanking  cor- 

•  respondents  encircling  the  globe 
.  .  .  this  is  the  equipment  — hacked 
hy  a  century's  experience  —  which 
the  Bank  of  Montreal  offers  you  in 
the  transaction  of  your  business. 

BANK  OF  MONTREAL 

Established  l8l7 

■  -  •  Head  Orhec,  Montreal  — - - — ■ 

TOTAL  ASSETS  IN  EXCESS  OF  5700.000.000 


'MONTREAL  POWER 
SERVICE  EXTENDS 
TO  44  DISTRICTS 

!  Tovsti  pf  Point  Claire  I.s  Latest 
j  To  .Join  The  Island 

I  Chain 

ALL  CONTRACTS  STAND 

SalP  th'’  Potntp-i'l.iirp  Plertric 
I  dljitrlhiitiop  .system  to  M.vitren! 
Ijight.  Uent  Power  •'cnroluliiti'il 
wns  rompleterl  liii.e  .'.eUi,  w  i'm  .n 
I  haqiie  in  the  .mronn*  of  Sion.iinn 
w.i.s  handed  to  Krne.sf  de  Relle- 
feuille.  Mayor  of  I'olnt  fl.Tiie.  and 
.1.  I„  Mallette.  .1  P..  .serretary- 
tre.i.siirer.  ropre.sentins  the  niii.niei- 
paliiy.  h>  .1.  R  Norris,  president, 
aivl  (J.  P.  Whailey.  .'eeretnry,  aetinc 
on  behalf  of  the  utility  company,  in 
the  presence  of  Marcel  Rortrand. 
r. 'lary.  of  Point  rlaire. 

/riie  proyerty  inv  hided  in  the  sale 


!  '  PRESSED  METALS 

o"  e"  tiic  ih.  :':’  and  equipment. 

\\  hen  Ike  municirallty  in  .Tan-  I?  A  CU/lll/  A 

nary  t.,f,  imml  the  comnnny  of  li.s  EAl\P||[li]|J  jIlUvT  /l 
intention  to  pnn  h.'i.'-'.  t'lo  unrlcr- , 

takinjt  hecanic  municiPa!  property,  I  DfCIAIF'  ll«WriHnll  V 

hilt  con'i.'iupd  iin  let-  titc  m.nnaee- 1  IflOlllil  lElli/Ijl'vI 

mentof  the  ennu''"'''.'  nr.  "i  oustnic- ■  _ _ _ 

five  tru.=te.r=  "  he  rod.  On  ti  e  rM-  ^  of  Acquisirion  by  Gen- 

t’.ni:  of  ..1  ]iri,"r  by  acrccmcni  or  nr-  ,  ir  .  I 

bitrntion.  the  miiniaipalitx  would  cfa'  MoterP  A'9C  ractoi  in 
rny  it  and  nr.ninie  complele  con-i  Mark'^t  Move 


M  hen  the  municirrllty  in  .Tan- 
nary  t.,f(  ini'd  the  comnnity  of  li.s 
intention  to  piinhn.'''.  t'm  unricr- 
takinjt  hecanie  municiPa!  propprt'’. 
hilt  con'i.'iupd  iin  let'  the  manage¬ 
ment  of  the  company  nr  "i  onntnic- 
tivp  tni.='te.''.=,"  he  raid.  On  'i-e  rr't- 
ti.nc  of  a  iiri,"r  by  acrccmcni  or  nr- 
I  bitrntion.  the  miiniaiiialitx  would 
j  rny  it  and  .ar.ninie  complele  con- 
■  trol.  The  mnnicipnlitj '.r  main  o.n- 
co.-ii  prr.^^^int  war  i-reparnt'o-i  nf 
wnlmtion  of  a.sset.r.  he  .-irlded 

DISMISS  ACTION  ON 
GRAND  TRUNK  STOCK 

Appeal  Court  In  Ontario  Con¬ 
firms  Supreme  Court  Decision 
Regarding  Procedure 

'I'orontn.  -  That  the  actiorn  was 
one  wh.icli  should  i>e  he  taken  to  the, 
Uxchequer  Court  of  Canada  hy  way: 


I  PRODUCTS  IN  DEMAND  j 

Toronto  Bur---  Th*  Fin.nrl.t  Time*  i 

Toronto-  The  fact  that  the  shares 
.of  Pressed  Metals  of  America,  Tnc..| 
nrivnaced  12  points  on  the  Toronto; 
stiH'k  exchange  In  one  week  may 
have  been  the  occasion  for  the  ru¬ 
mor  to  the  effect  that  General  Mo¬ 
tors  had  made  an  offer  To  acquire 
the  assets  of  the  conirnny.  Kven 
the  price  General  Motors  Is  wlllinej 
to  pay  for  the  stock  is  mentioned,  | 
namely.  $t0  per  share.  ! 

.An  official  of  Pressed  Metals. 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Cham  Link  Fence 


BETTER  PROSPECTS 
,  N.S.  FRUIT  GROWERS 

Crop  Outlook,  Higher  Exchange 
Cited  as  Factors  at  Halifax 
Convention 

Maritimr  Burr.iu  The  Financial  Time. 

Halifax.  N.S.  Ir  his  a.idrc.s,;  to 
the  i^iith  annual  convention  of  the 
I'nited  Fruit  Compan  er  of  Nnv.a  Si  o- 
Ma.  P-esident  Rishon  sain:  'WiMi 
h-'Cht  pro.=j,ects  of  a  -lood  (luali'j 
'  op,  with  exchanse  iicariy  a  liollar 
hiih'',.  tfif.n  a  year  ago,  and  wo)|  the 
P"T.c  ’>a  mtions  of  the  world  meet- 
ms  '.n  an  caincst  .it’enijn  to  re.rto.c 
p-ospe-:'y  h\'  .«t ahilii’ing  c:!-”eni'ies. 
rer.'.ou'.r.i  •'•■trie  I’.a-riers  and  laying 
the  four  ’,  i" 'on  fn-  a  real  revival  of 
j  commeru  :'..  per' f,i  .  we  are  meet- 


distrihution  facilities  of  a  petition  of  right,  was  the  dect- 


chased'electricify  e'n"hVoc'7rom'’the  NVi’riiam  '.Mulock''pre,siding.’'‘in  di.s- '  '7o7''‘indeierdent 

company.  Furthermore,  the  town  missin.g  an  apreal  taken  hy  a  share-  runio  s  iJasmuch  as  oarn- 

will  retain  it.s  street  lighting  equip-  holder  of  the  old  Grand  Trunk  <  .  coimnnv  which  hcga.n 

R.ailwav  agamst  an  order  of  .Tustice  <>f  he  company  w  nirii  nega^ 

The  iMie  for  electricity  tindermu-  Kerwin.  ,in  the  Supreme  court  "f  j  Jen’^on^'a  '  subsmntial 


.sion  of  the  court  of  .Appeal,  Sir  regarding  it 


ikeu  to  the  questioned  regarding  The  report.; 
da  hv  wav '-stated  that  hr  also  had  heard  the 
R  the  dect-  rumor  hut  denied  any  knowledge 


chased  electricity  on  bloc  from  the  'Villiam  .Mulock  presiding.  In  dis- ^ 


r.itc  for  electricity  under  mu- 


ipal  ownership  was  rV.4  cents  per  this  province  ,  ,  .  .  h  ^  .'ea,  to  date  P  ospecN 

nvatt  hour  which  will  be  re  lur-  In  handing  down  the  decision  ""  ‘'foi  f,,,-  l-TT  will  he 

.1,,,  thr.  Aoiw.ll  1  onvl  w  h  ch  wa.s  im-  '’rc  tliai  protlis  lOI  l.i.i,.  will  i>t 


kilowatt  hour  which  will  be  relur-  m  handing  .o-n  ;  ,  nrofits  for  will  he 

ed  to  the  standard  rate  in  the  me-  Hie  Apiical  (  oiirt.  w  h ch  wa.'  un-  ‘  *  ' 

tro-oliian  area  of  T  criit.s  per  klio-  animous.  the  president  raid  "these 

watt  hour  Plus  a  rovnltv  for  the  shares,  it  is  alleged,  became  the  ,  Hie  rievelopmenf  of  the  s  lent 

benefit  of  the  town.  It  is  e.st.'iniated  property  of  the  government  of  ca.n-  shackle  and  other  'j'a'f'l 

this  will  ef'-eef  an  immediate  sav-  nda  hy  illegal  methods.  It  is  te^^^ 

ing  to  enn.'-umers  of  S-' .iOit  per  venr  action  impugning  title  of  the  Crown  "Intli.  aHei  exhau.fne  e.  ..  h 

ini  Poinle  c,7ire  r^r.iden'^r  will  to  these  shares  and  cannot  r"’"  '"J\^'LcT^he^hi:f 

also  honefit  hv  anv  other  reductions  maintained.  The  remedv  for  that  Hir  car_  .  has  been  the  chi  f  ^  < 

effected  in  the  metropolitan  tariff  man  i.s  by  petition  of  right.  The  n7w 

hv  the  company  from  time  to  time,  appeal  Is  dismissed."  »«t.l.sh  food  earning  power  ^ell 


the  Apiical  (  oiirt.  wlvch  wa.'  un¬ 
animous.  the  president  raid  "these 
shares,  it  is  alleged,  became  the 


effected  in  the  metropolitan  tariff  man  is  by  petitnv.  ...  . . .  -  u  ^  a  a,-  n  nii 

hv  the  company  from  lime  to  time,  appeal  Is  dismissed."  'stilish  food  earning  power  ■«ell 

Rv  the  terms  of  the  contract  Hie  This  action  which  was  taken  hy  ahead  of  industries  in  general,  f  u r- 

(o;iip,inv  is  enjoined  to  colled  for  an  Fnglish  shareholder,  arose  out  't'*''' .  'doIpH''Vn  th/re- 

Hie  henef't  of  the  town  n  royalty  on  of  the  acquisition  of  the  Grand  -  *>0  ■  -  r>rnfit«l 

e'eefri-'  consunipt ion  to  rejilace  the  Trunk  R.iilw.-'v  System,  now  part  of  fon  Fa.  ■  "i  i  i 

sutpiius  -opresenred  hy  the  differen-  the  Canadian  National  Railways,  hy  I"  '’"'Tmonted  in 

i:,il  in  rnte.R  charged  hv  the  town  the  government  of  Canada,  ii.nder  'hf  r-eoond  half  of  the  >oar. 


and  stnndcr.i 


and  for-  an  agreement  with  the  shareholders 


To  Protect  or  Beautify 

F.adories.  Schools.  Lawns. 
Tennis  Court.®.  ‘ 'j-meteries.  etc 
Also  for  partitions  nr  safety 
guards. 


:o  circuiiisianccs 
he  hopeful." 
■n.^ists  of  .Vt  stih- 
-'.hevshiii  of  more 
M"  Rishop  w.gs 
c.-idcncv  for  the 


fii-i  that 
UP''  d'.ffi- 
p-5  and 
had  been 
p-nvded 


line  unde-  '■.i-oiah'o  circuiiisianccs 
land  hav-p  :Tn."n  m  he  hopeful." 
jtlfy  I  The  assoc::!'  ■  -n.^ists  of  .Vt  stih- 
,awns.  '  sidiaries  w-ith  ■  .r.pn'.hevshiii  of  more 

es.  etc.  ;  than  2.'tu"  g;owp-r-  M-  Rishop  w.as 

safety  ;  re-elected  to  -I'c  ;  -c.-idcnry  for  the 

'  tSth  successive  tr;---. 

Mr.  Bishop  stvo.-=c'  -he  fai-i  that 
-it  '-nc.-  !  financing  w-.as  one  o-’  -  -.p  ,  hip"  d:ffi- 

--v,c- call  I  culHes  of  the  fruit  g-  wp-s  and 

,«  rataioRjt  I  pointed  nut  that  advar.i’.''  had  been 

a  '  taken  of  the  cheaper  n'oin-'v  p-ovded 

raoh-d  on  |  hy  the  Co-operative  Frir'  Cr-owe-.-: 

ovi'O.  I  Finance  t'o  I/d..  the  gnvn-nnienf 

J,  !  providing  the  necessaiy  •'•in'l-  Hp 

added  that  it  was  not  siich  a  '--'In  C' 
{ OfTipHny  the  individual  growers,  who  .i-p  rar- 
fttnafltl  '  ‘  heavy  load  o*'  indeh  -  :  -.cs!: 

.  J**  i  on  which  the  interest  -atp  )?  niuch 

mitPQ  I  ton  high  and  -altogether  mu  of  p-:> 
portion  to  that  of  other  h'lsincs.®  ttp 
felt  that  some  ad.lustment  of  oM  r,  i 
STREAL  tions  or  a  real  decrease  in  mtere.u 
TORONTO  I  j-aipj  must  take  place  before  nmnv 
can  hope  fo--  improvement  >n  thoj" 
_  i  financial  condition 

j  In  the  annual  repor*  of  the  ho.ard 
!  of  management  it  was  stated  that 
I  shipments  for  the  past  season  w  e-e 
I  about  TOO. POP  barrels,  of  -which  num- 
i  her  24P.PPP  barrels  wore  exporte-i 
j  and  2-a,PPP  used  in  the  factories. 

'  The  report  of  Fruit  Grower®  Fin¬ 
ance  Corporation  showed  that  to 
•  date  .flSl.PPP  had  been  lo,^^od  'n 
j  .some  14  companies. 

Business  in  the  West 


Weekly  Heport  of  the  CnomMen 
Credit  Men'*  Trait  Annorinfton. 


merly  .•’I'plied  towards  general 


i.’i  London.  Kngland.  March  S.  IP2P, 


nicipal  expenditures.  Thus,  noces-  and  suhscqiicntlv  ratified  hv-  parlia 


In  other  departments  of  fhe  com¬ 
pany's  business  some  improvement 
is  noted.  These  co.nsist  of  bushings 


Thf 

Steel  Cnnipany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 


sity  for  ihange  in  apportionmc.n*  o' 
taxation  is  ohvinicd. 

Roy.i!t.v  Fixed. 

The  royalty  i,-  fixed  a*  a  maxi¬ 
mum  of  cent.'-  per  kilowai'  hou;'  on 
the  lighting  .orvice  rate  a.nd  (2  t't'nt 
per  kilowatt  lioui  on  the  rooking 
service  r.ite,  the  former  to  remain 
in  effect  'or  a  maximum  poriod  of 
ten  vears  and  rho  latter  for  a 
ni.'iximun  [leriod  of  five  years  siih- 
jei  t  to  reduition  or  cancellation  in 
Ill-'  ip'^anv  hilc  at  the  o'tion  of  the 
•n-.v  r.  T'lio  1  onuuiuv  Ins  guarr-'i- 
iof-^1  !hc  town  an  annuity  of  .vl-T-PPit 
pm  -r.Tv  foi  two  years  to  he  real- 
-nit'v  fvo-1  this  additi-ona|  rate 
-Tui  o'  which  amount  it  will  make 
!;p  an-  (|ofi(  u 

I ''if  iiornio’  o,  tho  purchase  price 
.of  .'timoiiO  \nll  wipe  out  the  OIUIV- 
mp.ii  debt  n  connection  with  the 
cV-t:'ir  dl.'Urihut.ifVi  systeni  and 
fhu.-  do  av.ay  vvith  the  necessity  of 
providing  for  interest  and  sinking 
f'lnd.  ; 

The  actuat  transfer  of  the  svs 
tern  took  place  .luly  l.it  when  Hie 
,  company  a.rsiimcd  cnmp'eie  respon 
*  Si'vility  fO'-  tho  furnishing  O®  eiec. 
trie  .serv-ire.  (  (kisiderahle  alteration 
an-l  addition  to  the  existing  di.  tri- 
i  hution  facililjCR  will  he  made  in 


nient'.  The  railvvav  company  irans-  •'’nd  varimi.s  other  extruded  metal 


ferred  to  the  nii.ni.ster 


products,  the  latter  more 


pence  .and  common  shares,  developed  and  available  for  vv  ide 


valued  in  the  statement  of  claim,  u-'vs  in  the  plunihing  and  allied  in- 

3,  nroononq  pound®  dusfries.  Fnder  normal  conditions. 

A  board  of  arbitrators  was  .ap-  Hierefnre.  the  conipa.ny  will  have 

pointed,  two  members  of  which  advantages  of  a  broader  husi- 

found  that  there  was  no  value  ness  in  extruded  proiuct.®  and  the 

whatever  in  the  slocks,  while  H-an  newer  husines.®  In  shackles 
William  H.  Taft,  the  other  member, 

fixed  their  value  at  .$49,Pi4f>.  I^AIIDT  DITI  I7C  D/1 

After  the  plaintiff  had  caused  -t  LIIIJK  I  KIILr J  f  11 
petitioiri  of  right  in  the  Fxchequer 

t  oiirt  to  he  delivered  to  the  secre  I  17  A  CC  IC  M/kT  1/ 

tary  of  sta'e,  a  fiat  was  refu.sed  lllll  V 

appeal  to  the  privy  cniincil  The 

actions  in  the  supreme  and  appeal!  ^  ,  r-  j  o 

(' oiirt  of  Ontario  foiiowod.  both  of  ^ouynern  Ganada  Uowei 
which  have  now  neon  thrown  out,  Spiccr  Rapidft  Developrr 


COURTRULES  POWER 
LEASE  IS  NOT  VALID 


o’-der  to  bring  the  system  up  to  tho 
Icigh  efficiencv  .st.md.-ird  of  tho  com 
pany. 

.As  in  previous  ra®r®  the  coin 
pany  has  agreed  to  tako  ovor  alt 


PUBLIC  SERVICE 
EARNINGS  HIGHER 


.l.-vrnaica  May  Net  Up  At  $25,- 
Rn4  From  .$21,R42  —  12- 
Month.s  Also  Better 

An  Increase  in  gross  and  net  earn 
ings  are  renortefi  hy  .tamajea  Public 


Southern  Canada  Power  Loses 
Spiccr  Rapids  Development  by 
Supreme  Court  Decision 


Que-hec.  —  F'indinc  that  the  ev-t. 
de.nce  proved  that  St  Francis  river 
wa.®  not  navigable,  Iiistice  Pierre 
n.Aiiieiiil  in  •!  .judgment  in  Superior 
<  niirt  he-re  through!  down  a  deci¬ 
sion  that  that  part  of  the  river  bor¬ 
dered  by  the  lots  of  fhe  St.  Francis 
Hydro-F.leotric  t'ompanv  form.®  part 
of  the  propertv  of  the  company  and 
that  'the  le..isr  given  hy  the  Quebec 
Governmont.  granting  the  Southern 
Canada  Power  Company  the  right 


the  system  up  to  tho  Spi  vicp  an.d  suhsidiary  companies  for  flRvolop  a  povvor  plant  at  Spicer 


tncon-  .gifi.qfi'i 


the  month  of  May  Gross  at  .5k.i,- 
.ilT  is  up  from  net  earning.® 

increased  friviii  .531.S12  to  •?2.T.6ft4  and 
.surplus  after  charges  amoinnied  to 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Fi\^  Years 

DOMINION 

textile 

Companv  Limited 


Winnipeg.  -  Wholesale  trade  re-  pHV'nienf  of  a 
port.  Grocories  continue  in  fair  de-  j  undertaken  ti 
mand;  Roots  and  Shoes.  It-y  Hoods  per.sonnel  o'  t 
and  Ladies’  Wear  lines  c-ontin'ie  to  it  Lr  the  n 


MONTREAI 

TORONTO 

WINNIPEG 

VANCOUt’ER 


Consolidated  Marine 
Companies  Limited 


General  Dredging  Contractor* 
Limited 

Manseau  Shipyards  Limited 

Sorel  Mechanical  Shops 
Limited 


!  move  fairly  sati.sfactnrily.  o'iier  to  furnisl 
Mines  only  fair.  Retail  U  ' ■  li-ints  suniers  tl: 
j  report  very  little  change  o-.cr  pro. 

Iviou.s  week's  trading,  with  i.''o'ri,-ihl;,  mg  clcctri 
a  li'tle  more  aciiviiy  i.u  su-i-".-  .  ap-  admittedl.t 
pare!  due  to  the  extrcu.-'v  hot  .sy.^ioms. 
weather.  I'ollecrions  fait  '-  _or.fi  siinicrs  ol 

Regina.  —  Wholesale  traiF  eport  vvili  bene 
fair  vftlume  maintaired  ui  <;---rcry  fan  ratn 
line:  Dry  (ioods  returns  -..rage  tjons  due 
about  the  same  as  for  the  --r.  <■  per-  Tpo  mv 
tod  last  year.  Hardware  fair  -ninth  Incti 

turnover,  city  retail  tra!.'  rcptvri  if.-  public 
buying  continues  on  a  i-.-.v  -i.-aio  tiihuiifin 
country  ii'adc  very  quic.  .  ollor-  v,^  .Monfrf 
Hons:  W  holcs.alc  ■ -ciir.'cr’  c- oii.yt®  I  'on.solidat 
.satisf.ict  irv — old  nutcr.  i.'!  r.:;--  very  rnunciptil:’ 
slow.  Retail  City,  fai'-  ■  rh.-.v  pany  :n 
Country,  nraetie.ally  nil  Montreal. 

Moose  -Favv.  __  Wholrs-.le  and  re¬ 
tail  Groceries  contin'ie  •  =h''iw  mi-  _  -  mikt 
'  provemen*.  Dry  Good'  .ini  Boots  ^  AXIW 
i&nd  Shoes,  fairly  good  llai-iware  Uollii 
I  fair.  Retail  business  g-'-'-allv  re-  tx  1  r 

ported  as  fairly  satj.'fa.  '.  I'oliec.  I*  A  IJ 

'  tions  fair.  Lliilt 

I  Saskatoon.  —  '.Vho!f  .j  r-  i-ivorene- 
continue  qui'e  .ueau'  -r--]  volume  pj^si  Qui 
e.onsidered  satisfacor-  I)’-'  Heori;.-  aoV 

f-'iir  to  joo'd .  Hardw-ari'  rport  faiv  - 

turnover,  about  the  .a  -■  .1?  for  the 
same  period  last  vra:'  rij]  sale® 
continue  to  show  gr^-  .-..im.  Re.  Otta^-a 

tail  trade  general!.',  -e-.o;-  jaip®  eon  ran.v  .i.nd 
tinue  to  show  vert  -  :',.-:far>orv  re-  port  that 
turn.®,  the  extremelv  ■cathei'  re-  l't,33  con.®f 
suiting  in  a  slight  r  .-o  in  summer  and  other 
clothing  and  beach  v-g  ime®.  <  ol-  compared 
lections  continue  fai:  quarter  of 

(  algary.  —  The  rre-m'  hot  weather  intere.st  a: 


venicncp  to  the  <-u,«tf>mer.;  -and  with¬ 
out  .idriitirknal  deposit  to  guarantee 
tp-  j  pa.v'menf  of  acroiint®.  It  h.is  al.®o  from  .>Sni'i,.',.A't.  net  up  -at  LTld.Tfi: 

de-  !  undertaken  to  employ  the  entire  from  .'Ffllfi.nSd  and  surplus  after  cliar- 

ods  personnel  o'  the  municipal  ,®ystpm.  ^es  at  SLHfi.lfiT  compares  with  $2tiS,- 
'o  It  is  the  policy  of  the  company  i;.',  jn 
hor  fo  furnish  electricity  duett  to  con-  comparnfiv'p  figure®  follow 

nts  suniers  thr.'uighout  the  entire  island  Month  ot  M»y. 

"p-  of  .M.knrreal  in  preference  to  sell-  ,,  ^ 

.>1..  mg  clc-tnciiy  cn  bloc  to  smaller  -md  ;v,.,04  2l.«42 

admittedly  less  efficient  municmal  .Surpiuk  .Xfirr  fhnrEOk.  16, im  li.viv 

hot  syslenis.  In  this  niaiiner  all  roil--  '2  Month*  Endm?  M.-iy  .'VI. 

■d.  suniers  of  electricity  in  the  district  l.^m.ng.,,  ..  siaV.sm 

will  honofii  by  rlio  Ifuv  morroroli-  Srt  l.rtrnms^  ..  Ho.jh? 

Tan  ratn  anfl  of  sijIipoci uanT  roflijr-  Aftrr  CharK»»«  2io.ih7  20ft. 47) 

■'cc  tjons  due  to  increased  con.®iimprion.  5 


For  the  12-months 


Ftapids.  wn.®  null  and  void 

Litigation  relative  to  the  owner¬ 
ship  of  the  bed  of  the  river  at 
.Rpicer  Rapids  started  nearly  five 
vears  a.go,  after  the  .Routhem  Can¬ 
ada  Power  Conipanv  had  been 


o'lier  to  furnish  electricity  duett  to  con-  com 
h  ints  suniers  tht'.oughout  the  cntiie  island 
P'c-  of  .M.knrrcal  in  preference  to  sell- 
nahlj  mg  electricity  cn  bloc  to  sn.ailcr  'uul 
■  ftp-  admittedly  less  efficient  miinicmal  .Surplu* 
hot  systems.  In  this  manner  all  toii-- 
eed.  suniers  of  electrit-ity  in  the  (listrict  I 

eport  will  benefit  hy  flic  low  metro:  oli-  Nm  I.h 


face  lions  due  to  increased  con.®umprion. 


earnings  are  down  to  .tTn.q.SIk  craiUled  t.he  lease  of  the  falls  hv 
.ttsni'i  net  up  at  *.a,r,n  7fi:  ^he  government  for  .a  period  of  :.i 
nifi.'iSd  and  surplus  after  char-  -  -'■''■'’'•s  and  on  iTriich  the  company 
?2iri.1fi7  compare,®  with  $2oS,-  Planned  to  develop  a  plant  capable 
i  of  producing  .iO.onn  horsepower,  j 
pnrnfiv'p  figure®  follow  ^he  St  Francis  Hydro-Electric 

Month  ot  M»y.  .  Company  had  prev-iously  acquired 

uin  iav2  j  iito  ma.ior  portion  of  the  lot.®  snir- 
^21  «42  Spicpr  Rapids,  which  ex- 

Xfi^r  fhnrEOk.  ih^im  uMiti  tended  to  the  bed  of  the  river. 

12  Month*  Endin?  M.-iy  .'VI.  The  Southern  Canada  Power 

nrn.ng.  .  ..  ttaVsin  tsoVvii  ‘"f'mpaPy  had  planned  to  build  a 
rnina*  ..  110.767  ti6,isn  dam  near  .lersey  Island  on  the 

Minr  Charv-o*  2  10,167  20R,47)  river.  The  companv's  le.ose  for  7.® 

.vears  dated  from  1012. 


per-  Tho  town  of  Poinic  ,  l  iirc  i,®  the 
^air  -ninth  local  municipality  to  nitandon 
oort  if:  piihlicl.v  operated  clccf  ic  dis- 
’  ti'iliiilion  system  anrl  to  hp  serveo 
lec-  v,y  .Munfrea!  I>ight.  Heat  -md  F’owcr 
f-Ts  Con.solidated.  making  a  fota!  of  tt 
■‘'fy  munciptilitie®  served  hy  the  com¬ 
pany  :n  the  city  and  iii.®trici  of 
Mont  real. 


BARCELONA  POLICY 
TO  CONSERVE  FUNDS 


Power  Consumption  In  the 
Vancouver  Area  on  Uptrend 


GATINEAU  POWER 
EARNINGS  HIGHER 


Shareholders  Told  That  Condi¬ 
tions  in  Spain  Not  Good 
Since  Revolution 


EARNINGS  HIGHER 

UOlltllllVJU  IIIVIIIUII  ,j,p  rountrv  h-a.'-  .not  ®ef. 

- -  I  tied  do'vr.  sinc,->  the  revolution.  Mil- 

First  Quarter  Gross  at  $2,318.-  ler  Lash,  K.t'..  vice-preshlcru  of  Bur- 


Net  Down  About 

.$100,000 

Gatineau  Power  Hr 


-i.nd  subsidiary  companies  re- 


rel.o'n-i  T-aetton.  I.ighi  and  Power 
'  o  .  -old  shareholders  attend'ing  the 
annua!  uieeting  here  last  wiek 
Mr  [g.-sh.  speaking  of  the  enm- 
ranv'-  operation.®,  .stated  the  husl- 


port  that  for  the  first  quarter  of  qition®.  hijt  that  the  h.vdraul’c  po- 
l't.33  con.®olidatftd  operating  revenue  .sjfmn  w-a-  good  It  had  nor  been 
and  other  income  was  .52. .148. 421.  necessar.'-'  to  use  steam  to  ge.nerat® 
compared  with  .52.282, f'fifi  in  the  first  po-n-er  ,,o  coal  was  being  burned,  i«ni 
quarter  of  1fi32.  Net  revenue  before  purpose,  and  it  was  aniiri- j  Fsb 

interest  and  depreciation  in  ^-h^  paled  the  companv  would  gO'M'”' 


Vancouver  Bureau  The  Financial  Timee. 

T  fj  rUlll/U  '’ancouver. —  Consumption  of  h.v- 
dro-electric  power  in  Vancouver  and 
J  the  I/awcr  .Mainland,  after  a  down- 

d  that  Condi-  ward  trend  covering  a  period  of 
Not  Good  more  than  two  years,  steadied  dur- 
'olution  ''''Irtlt*  -Ftine  will  show  a 

I  .slight  increase.  It  is  reported  hy  the 
finar.c-isl  Tim-*  •  Klectric  Railway  Co..  Ltd.  The 

m,  in  ."^pain  are  hal*  the  dovvtnward  trend  in  pow- 
trv  ha®  .not  ®ef-  f''2n-‘'umption  is  all  the  moresig- 
levo'uiion  Mil-  'I'f'f'a-"'  in  '>•'  'he  fact  that  the 

•pre-i  dem  of  B-fr-  company  reports  numerous  enquir- 
ighi  and  Power  industrial  concerns  which 

rs  attending  the  contemplating  resumtpion  of 

“  last  week*^  operations  as  soon  as  conditions 
ng  of  the  cm-  fa'-^ratVe 

sRjted  the  hu'l  Power  consumption  in  kilowatt  j 
affected  hv  general  mm  ^  Greater  Vancouver  and  the 

IP  hv'draul’c  no-  Mainland  for  the  first  five 

It  h'aq  pn,  hrpn  n’^'^nths  of  this  year  eonirared  with 
earn  to  general®  like  period  of  ^  ’ 


nteresf  and  depreciation 


has  had  a  verv  sdver.®e  effect  on  first  quarter  of  Ifi.lS  was  $l.rifir),,584,  through  the  year  without  having  loiviav' 

business  gonerallv  in  retail  lines,  against  .52,113.17.1  igi  the  wrre.cpon-  ,!„  so  Fi:rther  deman 

although  grocene.®.  .'u.-niner  wear,  i  ding  quarter  of  1332.  The  1333  fig-  '  made  on  the  conirany 

and  car  sales  arc  k'-eping  up  sur-  ;  ure  is  after  loss  on  exchange  of  government  official:®' 

prismgly  well.  <  ollcctjons  on  old  j  .$43,703  while  the  1332  figure  in- '  thptif.  to  the  comranv 


against  .52,113.17.1  in  the  wrre.cpon-: 
ding  quarter  of  1332.  The  1333  fig- 


do  so  Fi;rther  demands  were  being , 
made  on  the  conirany  ly  labor,  bin 


1  7. 3  42.300  40,304,200 

3  3,700,700  3  7.472,100 

33.Rfi3.400  31.334.200 

20.003,400  32,283,000 

30.072.000  30,002.500 


ure  is  after  loss  on  exchange  of  gf,vernmc.nt  official:®  were  sy 


pa.sT  due.®  still  shewLoa  signs  of  im- 


profii  on 


B.  C.  EUectric  Again  Leads 

In  “Better  Copy”  Contest 


A  ’'cpre.seniative 


Sorel  Steel  Foundries.  Limited  I  Provement.  Ciincnf  accounts  being  |  $1 28,323.  In  1'M3  balance  added  to  ppgp  stockholder.®  wanted  to 


SUITE  712, 

DOMINION  SQUARE  BLDG. 
MONTREAL 


TOOLE,  PEET  &  CO. 

LIMITED 

I  LWX  lAL  XUKSTS 

Appraisers  and  Valuators 
Estates  Managed 

(  A!.(.\KY  F\>'AI»\ 


Black  &  Armstrong 

RF.AI.  KSTATK,  X  AI-UATIUIXS, 
BK.XTALS. 

Perm  Lands,  filortBace*  and 
Inauraara 

gOfi  TORO.XTO  GE.VERAL 
TRL'fTS  BflLDIXO. 
WIKATPEO  -  MAATTOBA 


paid  for  prorripHv. 

Edmonton.  \\  holesale  grocer.® 
report  very  s.-oisfacfttry  volume  for 
this  lime  of  ycai  :  meat  and  produce, 
automorivf  •ami  Ury  goods  lines  re- 


Advertislng 


have  again 


surplus  w.as  5.i(iS,ii7l  compared  with  ,i,at  m  view  of  the  fact  Bn r<  elona  *  been  won  by  the  B.G.  Electric  Rail 


$617,363  in  the  ft 
1332. 

l.n  the  12  month.® 


first  quarter  of  wa.®  a  holding  company  was  it 


way  Company  in  the,  annuril  "Better 


I  cessaty  to  provirle  such  .stiltslanfi.tl  |  Copy''  contest  of  the  Public  FTtilitlc.® 


31,  1333,  consolidaterl  net  revenue 


ytarch  Kunis  for  amortization. 


port  increase  in  volume.  City  retail  i  available  ftw  interest  and  deprecia-  the  financial  stafemcni  was 
trade  also  showing  improvement.  I  tion  was  $S.282,!iu7.  or  two  and  sailidatetl  and  that  the  at 
Collection.®  gt  nt  rally  are  improving,  I  one-third  times  Ihe  interest  on  the  hirgnly  roitresented  fumlt;  sci 
Crop  pr.o.spccts  in  lOdmonton  district  company's  first  mtutgage  .337  gold  by  the  operating  companies, 
excellent,  I  bonds  ami  prior  lions.  iXfter  deduct-'  "The  same  group  questioned 

iHiicenver.  .All  lines  of  trade,  ing  this  intere;®t  Hie  balance  of  exitc.nflitmcs  being  iiitidc  fo 


.All  lines  of  trade,  ing  this  intere;®t  Hie  balance  of  expc.mliturcs  bein 


i  Advertisljig  Assoriation.  This  .year  | 
nut  that  I  Hip  Vancouver  company  In  compe- 
as  con-  tilion  with  the  leading  utility  corn- 
amount:®  I  Panie.®  in  Canada  and  the  United 
set  a.slde  Staios  obtained  the  second  award  In 
®.  !  the  general  utility  advertising  divi¬ 

ned  the  !  sion. 

for  tiv-;  Tlie  awards  which  arc  considered  | 


ale  and  retail,  as  well  as  I  earnings  w'as  .84.7-46.27.1  or  lour  and  draiilic  (levelopmeiil,  and.  in  view'  Hie  liigliest  which  public  utility  ;id- 


EXCHANGE 

^ith  fially  equipped  offices  in  London  and  New 
York,  and  banking  connections  of  high  standing 
in  all  commercial  centres,  this  Bank  offers  its 
customers  throughout  Canada  prompt  service  in 
all  foreign  exchange  transactions.  Our  managers 
will  quote  the  latest  exchange  rates. 

Private  wires  connect  nur  Head  Office  at  Toronto 
with  our  offices  at  Montreal  and  New  York. 

THE 

DOMINION  BANK 

ESTABLISHED  1871 


BRANrnr.fi  THROUr.HOttT  CANADA  AND  OFFICES  IN  NEW  YORK  AND  LONDON 

. . . . . . . 


EAT  FLEISCHMANN’S 

Yeast  for  Healtli 

A  vitalizing,  corrective  food  in  daily  use  by  thousands  of  Canadians 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE.  MONTREAL 

A  t  anadiao  corporation  operating  Canada's  largest 
fresh  food  delivery  system 

Xt  ANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann's  Bakery  Products  *  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn's  Tea  and  Coffee 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  f gratis)  on  all 
factor*  relating  to  branch  plants,  warehousing,  Cana¬ 
dian  representation,  etc.,  and  natural  resources. 

Write  fo  tH» 

Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


NEW  YORK.  N  Y 
M  W  Maxwell, 

Industrial  Commiasloner, 
f573  Fifth  Avp. 


MONTREAL,  P.Q 

Wm.  Phillips,  Manaf*r, 

355  McGill  St.  (Room  306>s 


For  information  ra  NATURAL  RESOURCES  In  WESTERN  CANADA  wrtto 
F.  V  kSribprt — Siip’t  Natural  Resourcea,  Winnipef,  Manitoba. 


Mannfactiirprfi  of  Hlgh-Gratlo 


Knitted  Underwear,  Hosiery  and  Outerwear 

SIII.1,8  A'r 

rAHl'k.  tint.  BIIA.XTKURP.  Onf.  I.OXUtlX.  Ont.  WA'rER FORD,  Oat. 
AL.XIOATE,  Ont.  COAflt  OOK.  Cine,  and  ST.  HVACIATHE,  Qae. 


Gpiipral  OffIrP: 

PARIS,  Ont. 


AHaiu  Selling  Agents  to 

Wholesale  Tradsi 
GORDO.V  &  S05, 

LIMITED 

Toronto  k  )lontreal 


V" . STEEL  STRLCTLTRES 

T'i  I  PE.4TE  &  T.AXK  \LORK 

CAISSONS,  B.ARGES 

iCOMOANN  jijl  BAILW  AY  &  HIGHWAY  BRIDGES 
SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Regulating  Gates  and  Operating  Machinery 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranes 
(iear  f’utting.  General  Machine  Work,  Forgings 

DOMINION  BRIDGE  COMPANY 

l-IMITED 

Hfad  Office  .  Lachine  (Montreal)  Oie. 

RBAIVCH  OFFICES  ANO  W'OBRS: 

MkNTBI  AI.  OTTAWA  WINNIPEG  X'ANCOt'VFB 
AXfHEH.ST  TORONTO  CAI.GARV 

AGENCIES:  F-OMONTON  REt.lNA 


nianufat-i It:  iiig  ipport  a  cfinliiiiial  |  one-qiiartpr  linip®  the  iiilorest  on  ,  uf  comlilion® 
'slight  imipiise  In  the  volume  of  |  the  Off,  gold  dt-henture.®  of  the  font-  ■  ' 

sale®.  v\  iili  crdlectians  on.  current  :  pany. 

purcha.it-.®  I.eing  very  satisfactory.  |  - - ~T  . 

The  .®aie.®  .d  auloinobiles.  both  new  ;  Mayor  Defines  Position  Re 
L'tnd  6t(  Olid  hand,  have  con.sidcraltly  I  t  '  'j  j  n  *  •  _ 

I  increa.se!  and  this  is  regarded  a.®  a  j  1  nnidad  LlectriC  Company 
hgoi'id  inilic.-iiion  that  money  i®  he  | 

(■oming  a  little  more  plentiful.  Build- |  F’ort  of  Siairi.  'Ihe  riiuni<'ipalil.v 
Ming  of  home®  is  inereasuig  some-  i  t^'f  I’ort  of  Sr.'iiu  is  ilcleruiiupil  loac- 
iwhal.  I.iimhering  and  logging  in-  quire  the  property  of  fhe  Camidian 
^dustriP®  are  both  very  much  im-  ;  ow.ne.tl  Triniflarl  Kledrie  (  oinpany. 
i  proved  and  Jhe  mining  Indusfrv  con-  j  aceord'ing  to  Mayor  H.  \.  de  |-!’iri- 
'  tinupp  to  boom,  ft  i®  rpporttvd  fish- i  fafi-  Bis  Uorship  told  a  niP'^ting  of 

I  ermen  will  recpivp  a  much  hettPr  i  -  -  '~ 

Ipricp  for  their  catch  this  year  and  ,' in  a  healthy  cou'lition  «nd  a  much 


volume  of  I  the  633,  gold  dehenture.®  of  the  com-  c.esled  it  would  lie  well  to  elimin 


Mayor  Defines  Position  Re 
Trinidad  Electric  Company 


(•iibaeiiy,  sug-  'ertising  can  roeeive  wore  announc- 


il  lie  well  to  elimin- '''d  at  iIir  annual  convenlieiii  of  Hie 
to  a  iitiuiniiim  siieli  |  f ^socijii jop  j,)  Grand  Htipitls,  M-ichi- 
Tlie.v  were  told  Hial  .  Rfn.  on  .lime  28. 

liy.lraulic  plants  |  The  prize  winning  ndverl isoinent 


I  ale  or  i'ef!uce  to  a  iitininiiim  sue 
ex  pend  it  lire;®.  Tlie.v  were  told  Hia 
the  adfliibitial  liy.lraiilic  plant 
would  I'ediiie  Hie  ne('es.®itv'  of  gen 


Pacific  Coast  Terminals  | 

Will  Improve  1933  Earnings' 


■New  Westminster. 


Siibslantial 


iitiii.'U-  I'ower  in  period;®  of  drought  I  P-a.ny  appeared  early  in 


Kloetrie  Hailwiiy  ( 'om- ,  jniprovcieent  in  volume  of  husines® 


and  «  .'III Id  prove 


was  based  upon  Hie  breakdown  ofjsfer 


and'iieross  its  dock.®  .it  .New  Westmin- 


arrangements 


showing  large  increases.  The  only 
item  to  drop  below  last  year's 
figures  was  shingles. 

Tho  company  will  lake  '  are  of 
Ihe  w'ool  clip  of  British  (  olumhla 
and  part  of  Alberta  for  the  fir.st 
time  this  year,  adding  another 


nueslion  of  dividend®  dj-  three  high  tension  lines  during  a  '  conipleied  to  handle  I’lasri'  Valley  | for  In 


reido:'.:  re  sialetl  thev  eonsidered  it 
arivisalib-  t(,  eoirerve  funds  owing 
to  nn:  er! a int  les  of  tiusines.®  and 
rxehi'..nge'-,. 


U  AM  F  3t  Tl'RINCi  IN  VIA.MTOBA 

VVinnipcg  -®.  Th*  Inclu.®triAl  D*v*l 


eonsidered  it  ■  snowstorm  The  ailvertisenienl  told  prodiiee.  .'I'ssiires  Paelfie  Coast  'I'er-  ' 
funds  owing)  bow  servirp  was  maintained  over  Ihe  miniils.  Lid.,  of  a  eonsiderahle  im- ! 

tiiisines.®  and  j  ’■Pinalning  six  high  tension  lines  provein.  nt  in  earnings  this  year,  i  getter 

with  theadditlonal  safeguard  of  the  A  total  of  181  deep  sea  ships  have' 

-  steam  standby  plant.  been  accommodated  i.n  Ihe  first  six ;  „  , 


I  creased  bii.siness  it  was  found  ne- 
I  cessary  this  spring  to  enlarge  the 
I  general  cargo  shed  one  and  a  thlnl 


steam  plant.  been  accommodated  i.n  Ihe  first  .six  p.  e.  l  Mnnufartprer.  Aa.aoi.tioe 

This  Is  the  third  year  m  succes-  months  of  this  year  compared  wtih  ^  Charlottetown.  —  The  Rrlnce  Ed, 

sion  that  the  B.i  Electric  Railway  144  in  the  like  period  of  1332.  Ship-  ward  laland  Manufacturara’  Aaaoei 


J.iisr  loi  locii  ^  B  'ird  of  Manitoba  r*nnrta  ,n  '  ■  Liectri'’  tiaiiwaj  laa  in  i.ne  iiKe  perioa  oi  onip-  " rwanuiacturera  Aiaocin 

last  year  s  pack  has  practically  all  |  better  price  for  fruit  is  being  looked  jmprov'pm*.r't  in  oractir  all  v  ail  manu-  j  Company  has  won  awards  in  th-tS-Lrietlbf-  of  I  it  miter,  box  shooks.  bar  ^  ***!  with  a  msfil- 

i been  disposed  of.  The  orchards  are  *  for  bv  the  fruit  growers.  ,  1  faciunng  im.es  in  the  DroVince.  1  content  TTri-v.  ..ii  I  .my 


THE  FINANCIAL  TIMES,  MONTREAL, 


lANITOBA  AND 
TORONTO  ISSUES 
ARE  WELL  TAKEN 

_ _  I 

nrestment  Buying  Active  Withi 
Prospects  of  Higher  I 
Pricei, 


'on  vith  (’'’rfsiin  pub'.ir  'vork?.  iinsin- 
oloynirpt  rrltpf,  i-pfiin^l  maturing 
hnndi  nnd  othfr  purposes.  The 

'nnnciel  ■ 'ainjn'’"*  -is  nt  .VprfI  .^Oth, 
iri?.,"!,  slunv:;  .'nsr-’-'-f]  vnlne  for  faxa- 
tiou  f  12o.!)  1 7. 1  ■  5.  'vith  rxemptlons 
ant  inchidrrl  )ii  .ihov.:  :t"l,ino,0(?0, 
'vhiln  nm  •'•nipo) arily  ex¬ 

empt.  The  aro-'  funded  a'i.rrtem- 

po-.nj-y  rV'ii.  ,',p  nrrscnt 

Issue,  amoun'r,  fo  $'’.1,437,728,  of 
wlucii  waior  V  ork-  anri  rinklne  funds 


Iscoimting  Municipal 


Max  /arrears 

From  a  BuIloUn  by  th''  Cilir^n:;* 


The  pcrcentape  of  the  total  eur- 


Pricei,  poctive  fiscal  years  ending  iu  1332  out  o."  line  the  trend  of  r.rt-ir  p-i; 

-  tn»  amount  o*  jn  seventy-three  Canadir.i  urban  t'lTmtinn  v  a.-.  v.  iih  tl>r-  dir.'.'iuir.harl 

CORPORATIONS  ACTIVE  I  -  municipalities  each  vjth  n  popula-  rrr.‘  nf  ilv!;!-:. 

_ _ _  .  *  V  10,000  or  over,  for  which  the  .33  o'  the  73  muniolnniitie-  vi’h 

urj  r% _  j  1  i  u tni  estment  houses  (inctitute  has  comparative  informa-  a  eomhi’-f-d  lovy  of  .''S,3,3td T/'k  had 

.  Wder  ^and  For  Ut^ties  in  the  offer- i  tion.  rose  from  21.fi  in  1931  to  2fi.v  .  p.',o'  in  i9.32  compared 

And  Corporabona  With  or  ?3,o00  0bn  eVoC,  sinking  fund  iq  1932  or  6,1  points.  with  19.31  while  in  19.31  onlv  'j'  mu- 

Broadening  of  General  Busi-  of  Manl- !  in  these  same  municipalities  the  '  nit  i-alii’er  ni'h  a  combined  Kvy  of 

ness  Imniwement  a-a’  novnLte  nc^  ‘rmou.nt  o,'  taxes  uncollected.  .$H..331.37.3  had  decreased  levies 

ness  improvement  19o8  payable  as  to  prlnclpa  and  n- Mncludinp  the.  fortion  of  the  1932  romparod  -..ith  19.30. 

Toronto  Bureau  The  Financial  Time.  warD3.60  and  interest  fo  S  I’’’ ^ ‘  r,  liEtrd  ber^ 

c  i  fir/  „  inieresi,  to  >ieid  o%er  ppnt,  of  the  total  1932  levies  com-  in  only  H.olif.ax.  Westmount.  i.evis, 

Toronto.  -  Investment  buying  m  6,/c.  The  asscssoblc  property  with-  p^red  with  33.8  per  ernt  in  19,31  an  .-.id  .loliette.  .--'or.dinir  ij.  th-'  mfor- 

inada  has  been  active  during  the  ^  1  i  ** 'j  points.  .  nritinn  r,upi>>if‘d  to  the  InMitiitc. 

.St  week,  Holders  of  securities  Im  8117r”o4“  of" /hTch  eeit"it!  '  uneol- i  r-oilccied  ,0  larger  pereentarc  nf 

nerally  appear  confident  that  high-  t.ainine  ann 'sorurod  notwith-  their  r-nmnt  levy  in  1932  than  In 

prices  Mdll  prevail  and  buyers  ,  f„ohs  ^l^iiding  the  fret  that  the  amount  of  i:t,31.  ^,■!nrl^^ifh  .and  Hast  tVmdsor, 

ve  found  the  market  firm  when  ,v,„  «c-  -- levied  in  there.  73  places  waa  both  munieipalities  under  rup-rvi- 

Idlng  for  both  high  grades  and  ,he  abov^dehT' $1 '•'‘oir-ared  .^b.n,  according  t.a  the  fig.irep  a'so 

con^ry_  bonds  and  for  the  more  6^’Ssm-y "  the  i 


r  j  c.i  r-i  'he  .■’0  Optar-io  m.uniclpalltde?  I 

'JCi.  L  '  '■'hich  the  levy  w.is  decrees- | 

'  .'d  the  increase  in  current  levy 

.  -in' f>l!.-Tted  was  3,0  points  and 

ia  the  sixteen  in  v/hich  the  levy  ; 
'vas  increased  the  increase  in  | 
'■  i-iirrcTit  levy  unca!  lected  -was 

- .  33  point?  i 

r-  2)--'  notwithstanding  the  Tac-t  that ! 

in  .u'e-.r, -nun'oiealities  in  each  group 
!  >-re-as‘.ng  their  levies  ha.d  nrevt- 
o!  i  o-rdy  a  foorer  avera.ge  result  in 

tI>r\vr;.i-p;r;U';l  !  <'0''ie-’tir,g  taxcs  and  also  notwith- 
'  r'.anding  *he  fart  that  if  exact’v  the 


^.Specialists  in 
Finance 


cTDGv'int  f»f  werf'  tin^^ol- 


I  Toronto  Bureau  The  Financial  Timee 
Toronto.  —  Investment  buying 


renr  municipal  tax  levies  remainina  rem.)-i.  i  32  (r-an  in  .u'e-.r, -a  nun  m  >-awi  g 

and  sinking  funds  uncollected,  at  the  end  nf  their  res-  1930,  it  .-tH  S  reen  j  -r.‘  ’-a.-  '  >'re.as‘.ng  their  levies  ha.d  nrevi- 

3_mRh:n.g  the  net  poctive  fiscal  years  ending  iu  1932  out  o'  line  the  trend  of  :-.r:"ir  poi  ’ I oorer  avera.ge  result  in 

The  amount  Oi  jn  spvcnty-thrce  Canadir,!  urban  t-ixatinn  v  a.-.  with  tl>r  d;-.'.'i-;ir,hed !  <o’ie-'tir,g  taxes  and  .also  notwith- 

ycur  wns  So,-  municipalities  each  wjth  a  popula-  crr.‘  nf  ilvi-iy.  '  ^'ending  ‘he  fart  that  if  exact’v  tbe 

.  tion  nf  10,000  or  over,  for  which  the  .36  o'  ihr  73  muni'iInnLtir-  vi’h  i  F'':ne  emount  of  tages  were  tin'-ol- 
linstitufe  has  comparative  informa-  a  eonvhir.f-d  levy  of  .3S,6,3id  $98  had ,  lo'tcd  iu  .a  municipality  a  lower 

tion.  ros«>  from  21.fi  in  1931  to  26.7  •  d^r von ,1-0.1  lovie?  in  i9.32  compared  M'’'’"!'  would  mathemaf ieallv  tend  to 

in  1932  or  6.1  points.  ,  with  19.31  while  in  1'h31  oniv  I'"’  mu-  i  '.‘Uerease^  the  perceptare. 

In  these  same  municipalities  th.e  nifi^ali’  er  ni'h  a  combined  Kvy  of  I  Mnniopal  conncils  and  officials 

total  amount  of  taxes  uncollected.  .$H. 331, 876  had  de'-rc.ased  levies  j  keep  a  Tratehfni  eye  npon  the 

including  the,  portion  of  the  1932  fomp-arerl  -xith  19.30.  j  collccti'an  hnrotneler,  Jf  tas 

levy  u.ipaid  amounted  to  12.1  p^i  cif  the  mur;Dip.alif i?s  lisird  here- 1  drop  heiow  the  est'inote'i 

cent,  of  the  total  1932  levier,  roni-  in  oniv  Halif.ax  Wrslmoupt.  i.ovis,  "P'’”  ’rhirh  the  eprrent  hud- 

pored  with  33.8  pe.T  cfnt  in  19,31  .an  .-.id  .lolicito.  .- -’-'ov.-ling  ip  th-i  mfor- ’ iitf  hndget  expendt- 
increar-e  of  8.C  pointr,.  .  rnafinn  nupiilied  I0  Ihe  In- litiifc.  .  ‘’i’'*"'*!  at  oprp  be  reduced  nr. 

'I'hose  serious  incrersps  in  uneol- 1  ooiirricd  ,a  larger  per''pnt.ago  nf  etirdingl.T.  The  snrest  way  to  avoid 
lected  taxes  took  Place  iiotwith-  their  o-n  ror.i  ie\  v  in  19.33  th.an  in  fiunncipl  omhorrassiPont  Is  to  ilvp 


wltliip  the  r.ash  incoipe.. 


Icondary  bonds  and  for  the  more 
Islrable  Industrial  issues. 

■With  the  improvement  in  general 


luiiH  nre  neiQ  ny  ' I  « ] RO  783  OfiO 
e  covered  by  provincial  |18]  34,3  721 


Isiness  and  economic  conditions  eyepr.;  n'  rii'.,  amnunf  Revenue  i  .  . . . . .  . . 

roughout  the  country,  the  marked  I  F  -  „  '’’pnr  wao  n  ' '’firt  brought  Into  two 

scriminaUon  that  had  prevailed  hl8  and  '-‘pmiU(,'„rp  « 1 1  o,',  .cr  oniv  i  buxpay-  mu.r 

-  Ket»-eon  lUn.  .  /i.Mllt  •.  1  1,.,J  I  Clliy  .  jf  mnnirin.-i  1  nro  iif  ic  in  K 


savings  tn'-estmentp  of  a  par  value 


this  amount. 


.Municipal,  including  schml  rx 


1-e  73  places  w-as  both  munieip.alities  under  rup-rvi- 
1f)32  conirare'i  .'I'r.n,  according  t.-i  the  figures  a'so 
2  figure  he  ng  follnwp'i  this  trend,  iuit  as  the 
the  1911  figure  amount  remaining  uncollected  was 
Influenced  to  a  large  extent  by  the 
ing  Rrh<->nl  rx-  registn-iion  o-'  properties  ip  these 


6  minds  of  Investors  between  Do- 
nion  and  eastern  provincial  bonds 
d  -western  provincials  and  munici- 
1  Issues  has  largely  disappeared, 
considerable  disparity  still  exists 
yields.  For  instance,  the  .Mani¬ 
la  issue  sold  to  yield  over  6^:r, 
lile  the  Toronto’s  are  offered  to 
=id  from  4.25  to  4.65%,  and  the 
ty  of  Quebec  to  yield  5%.  but  there 


a  small  dc^’ett  is  estimalrd 
Ivr.ar  ending  April  30th,  1934 


taxpay-  mu.rt  te  considered  inconclusive 
•r  I  ...ij  I  .lo..  j  p|.j,  jf  cre.iit  is  to  Kingston  .still  retains  the  best  re- 

be  protected  og|i.?irt  tbe  trend  of  cord  of  tax  coHertion  of  lbci,--c  mu- 


g  t.o  the  figures  a'so  j  ’Pe^  Elrctric  Subsidiary  j 
ling*' uncollected'  was!  Cannot  Meet  Matured  Issue 

a  large  extent  bv  the'  ,  _  , 

properties  ip  these  M'imnlreg.-  The  Minnlpee,  Sel- 
litier.  such  c-.  dence  Winnipeg  Railway 


!  rompany,  subsidiary  of  Winnipeg 
Electric  Company,  is  unable  to  pav 
•Its  bond  issue  of  *400. oon  five  per 


mounting  tax  .arrears,  'fbe  institute  nicipalifies  lirted  herein,  having  rol- ' 'lont,  first  mortgage  gold  bondr.. 
as  largely  disappeared,  1  r-  •  m  Plad  to  state  that  an  inereasing  lected  9397  of  the  1932  rurrept  )cvy  ;  TTincipal  and  in'erest  of  which  rna- 

tile  disparity  still  exists  j  Finarcine;  Negotiations  Between  number  of  Ca.nadian  munieipaiities  by  the  end  of  the  fiscal  year.  M  ood-  f’lred  .luly  2.  it  was  announced  this 
For  instance,  the  .Mani-  Government  and  Munidoa'ities  realized  this  and  have  re-  stock  reteins  second  place  with 

old  to  yield  over  fiCf,  |  "  '  i  duced  their  1933  budgets.  The  ne-  91.4%,  and  Kitchener  relams  third;  Principal  and  ntereist  on  these 


cesslty,  however,  is  for  e'-cn  more  place  with  99  3'"^. 


dd  from  4.25  to  4.65%,  and  the  !  '’'’wouv^r  Bureau  The  Finiinciai  Times,  -widespread  and  drastic  action  in 

ty  of  Quebec  to  yield  5%.  but  there  j  ''ancouver.  --  Relations  between  thi.s  leeard. 

a  good  market  for  w-estern  as  well  the  provinciial  government  and  the  Taxes  levied  for  munitipa!  and 

eastern  issues,  miiniripaiitie.s.  with  rrecial  refer-  ^fhool  ptirposes  in  the  73  munici- 

[n  view  of  the  healthy  tone  of  the  !  t.,  financing,  have  been  the  paiities  with  a  population  of^  in, non 

irket  a  number  of  important  issues  .suhiect  of  investigation  by  a  special  amnu.nted  to  sisjTSji.nfin. 

ve  appeared  during  the  past  week,  i  rommission  in  Hritish  folumbia  "nd  this  repreronts  about  ,60  r  of 

d  reports  are  that  they  are  being  -ii,,.ing  tsp  p.^st  few  davs  Among  *he  total  tax  levicl  in  f'an.Tcla  for 

■11  absorbed  , \anou.s  proposals  placed  hefove  municipal  and  school  purposes. 

A  . marked  increase  In  activities  of  ’  ,i,j-  commission,  headed  by  A.  M  increase  in  total  taxation  in 

?  over-the-counter  security  busi-  Harper  6'ancouver  cou,ntv  court  Ihese  municipalities  i.n  t9.j-  o\er 

ss  M-as  displayed  this  week  with  :  p,^gp  wp^p  ppverai  from  tlm  British  compared  with  a  7-% 

ong  price  movements  in  practical-  (-olunibia  Bond  Dealers'  Associa- ■ '‘‘  ben  it 
all  types  of  bonds.  The  paper  ; -is  considered,  however,  th.n*  the.  cost 

nds  and  particularl.v  Abitibl  5s  and  One  proposal,  advanced  by  the  ' ,  "  ,  — ■ 


That  rcdiicir.!:  municipal 

school  taxation  is  an  efferti-.-t 


Taxes  levied  for  munitipa!  and  of  rombattiua  the  tendeac..  of  tax 
school  purposes  in  the  73  munici-  arrears  to  inc-rase  is  evid?c-.'‘4  by 
paiities  with  a  population  of  lu.nnn  the  followins. 

or  over  amou.nted  to  $182.78.3,980.  (a)  I.n  seven  tpo  M’estern  muni- 


olumbia  9nd  this  repremnts  about  ,60%  of 
Among  *be  total  tax  levied  in  f'anada  for  j 
before  muniripa!  and  school  purposes,  | 
,\  xt  The  increase  in  total  taxation  in; 


•is  considered,  however,  that  the.  cost 


Inds  and  particularl.v  Abitibl  5s  and 


Cipalities  m  -.vhich  the  tax  Ifvy 
was  (tt'c-c.-ir  rd  in  1932  rompT^n 
with  1931  the  increase  in  ibe 
current  lev'  uncollected  wa  ■  6  fi 
points,  -while  in  the  eight  Ue.st 
ern  municimlitiep  jn  which  the 
tuix  levy  tv,-,-,  'nereased  tO’  r.- 
crease  i.n  <:u  rent  lev;-  un-o!- 


Woprf.  c-undy  *  Co 


eat  Lakes  paper  6s  enjoyed  a  ,  \f,rth  Vancoux-er  Board  of  Trade.  _ 

ong  session  with  the  former  mov- |  jl^p  provincial  govern-  f  11  TVyit ! /H  §"1 i 

?  up  oVz  points  to  a  new  high  foi  mpnt  should  provide  credit  to  fi-  li #■£ I* £ tl  1/ Int  .r  Cilv 

?  year  of  $33.99,  while  the  latter  ;  n.ance  any  compromise  settlement  •„  j  .  ,  ,  .  ProtecU 

)ved  to  the  same  figure^  for  an  in-  ^  -which  may  he  made  betwerai  a  com-  *  Co.  «  .uy  Lottor 

;as  ef  D/j  points  over  iast  week  s  ^  defaulting  municipal- ,  Inter  C’: 

ices.  Massey-Harris  5s  increased  pj,  p,.  hondholders.  MTth  the  opening  of  ,Tuly,  1933,  vancing  prices  o'  wheat  in  the  M'in-  faulted  on 

00  to  a  price  of  $'9.09,  •while  Simp- j  This  proposal  followed  the  sug-  fhe  financial  and  eronomic  outlook  nipeg  and  f'hic.igo  markets  have  mortgage  b 

IS  6s,  Canada  Bread  65.  and  ^9-  |  jrestion  that  the  government  should  is  dominated  by  the  advances  In  eased  the  slfu.-it’nn  and  efforts  are  and  in  ord 

il  Steel  M’ares  6s  also  all  enjoyed  |  consider  estahlisihing  a  poliicy  of  prices  of  commiodities.  notably  still  being  made  to  bring  Australia  bondholder? 


vPh 

bird  1  Principal  and  !-nts»rAst  on  these 
;  h.onds  are  gu.arantpod  hv  M’jnnipeg 
gnd  i  Electric  Companv  Bonds  to  the 
value  of  .$69,999  .irp  ,ri  the  hands 
tax  I  “^f  ^be  public,  and  the  rernalning 
I,y  i  $359,990  is  held  hr  the  British  Em¬ 
pire  Trust  f^omp-any  as  seruritv  for 
uni-  99  '-seue  of  an  ee|utv,alent  amount 
of  M’'innipeg  Electric  six  per  cent. , 
ivjri  refunding  mortgage  bonds, 
ihe  Kevenues  of  fh®  M'innireg.  Sel- 
,  .8  8  kirk  and  Ijflke  M'mnipeg  Railw-ay 
p,;;t .  '9'onipanr  have  been  insufficient  to 
the  boy  operating  expenses  and  bond 
r.-  interest,  and  owing  to  its  limited 
•o!- 1  TCsources- the  rompany  cannot  peu- 
vide  for  retirement  of  this  bond  is¬ 
sue, 

Inter  City  Western  Ba’c cries 
Protective  Committee  Formed 


OUR  TRUST  OFnCERS 
are  familiar  with  every  ph^ae 
'nf  finance.  !  heir  hjghJy 
specialized  knowledg-e.  in- 
dirndually  and  collectively. 
'.z  placed  at  your  command 
'vhen  you  utilize  the  trust 
'lervice  x^hich  the  Croxvn 
Tmst  Company  offers.  !t  is 
a  many-sided  service,  suited 
to  undely  varying  needs  and 
will  be  explained  to  anyone 
interested  upon  request. 


Crown  Trust  Company 

3  9  3  ST.  JAMES  STREET  t  M  O  M  R  E  a\ 
^LET  US  SERVE  YOU  AND  YOIP  FAMILY^ 


L.  G.  Beaubien  &  Co.,  Limited 

Dominion,  Provincial,  Municipal  and 
Religioua  Institutional  Bonds 

Listed  and  Unlisted  Corporation  Securities 
French  Internal  Bonds 


^4embe'•s  of  Mont'-eil  Stock  Evcfidcqe 

84  Notre  Dame  Street,  West 
Montreal 

Ottawa  Three  Biveri 


Paris  France 


;as  nr  Iva  pninrs  over  la^’  "  pk  s  ^  defaulting  municipal- 1  Inter  C’y  M'estern  Bakcrie.?  de¬ 
ices.  Massey-Harris  5s  increased  jyj,  Ij,.  bondholders.  MTth  the  opening  of  ,Tiily,  1933,  vancing  price?  o'  wheat  in  the  M'in-  faulted  on  the  fi’<i  per  cent,  fir.u 

00  to  a  price  of  $'9.09,  while  Simp- j  This  proposal  followed  the  sug- '  the  financial  and  eronomic  outlook  nipeg  and  f'hic.igo  markets  have  mortgage  bond  interest  due  May  is'. 
IS  6s,  Canada  Bread  65.  and  Qbn-  |  ppption  that  the  government  should  is  dominated  by  the  advance?  in  eased  the  sltu.at’on  and  efforts  are  and  in  order  that  the  intcre=i?  of 


Ibstantial  appreciation 

Strength  in  ftilities. 


I  funding  the  debt  of  a  defaulting 
i  mu.nicipality  and  accepting  its  re¬ 


wheat;  hy  rhe  rising  security  ni.ar-  into  agreement  -vjth  the  other  na-  committee  representativ 


-in.iri-vcd  a 

of  ?rv?HP 


kefs  in  .Vorfh  America  and  by  the  tlons. 


6p  recalled  that  In  of  ihe  bondholders  ha?  been  form- 
nne  with  advancing  ed.  The  c-omniittee  will  con.:!.?*  of 


The  public  utility  bonds  were  '  verted  tax  sale  lands  as  security  Industrial  recovery  that  is  evident  1897  recovery  '  ame  with  advancing  ed.  Tbe  c-omm 
ite  active  and  while  displaying  These  lands  would  be  held  until  in  almost  every  important  rountry  wheat  prices  '-es-ulting  from  poor  Hugh  Mack-’v. 
nsiderable  strength,  price  move- ;  the  debt  had  been  repaid.  in  the  world  and  which  i?  <’ontinu-  crops  in  import, mt  producing  areas,  man;  66'.  D.  C 

■nts  "were  confined  to  a  narrow,  ■ — — - -  ing  into  the  summer  period,  duri.ng  The  pre.senf  wheat  outlook  lend.s  Bidden.  Stead. 

In  the  real  estate  section  i  p  p  r)_  ^  p  '  which  usually  there  is  .n  .seasonal  rp-  strength  to  the  forces  of  recovery  son.  of  Toronti- 

:ns  of  improvement  were  notice-  -  ^  d  \  i^uarecorp.  pe?-sjon.  .and  should  he  particularly  henefi-  M'mnipeg.  form 


Ile  with  General  Brock  Hotel  and 
efer  Realty  leading  the  'list  with 
ice  gains  of  $4.99  and  $2.25  res- 
r  lively. 


Bonds  Have  Been  Deposited ^  Rising  prices  of  commodities  .and 

-  —  i  securities  have  released  a  va.?;  a-ol- 

The  bondholders'  protective  com-!  "me  of  credit  that  is  stimulating 


in  almost  every  important  rountry  wheat  prices  '-es-ulting  from  poor  Hugh  Mark.iy.  nf  Mnnirc.al.  chair- 
in  the  world  and  "hich  is  <’nntinu-  crops  in  import, ant  producing  areas,  man;  66'.  D.  Glcndenning.  (  ..A.,  of 
ing  into  the  summer  period,  duri.ng  The  pre.senf  whf'at  outlook  lends  Riddell.  Stead.  Grab.-m  f.-  Hutchi- 
which  usually  there  is  .a  seasonal  re-  strength  to  the  forees  of  recovery  son.  of  Toronto;  .i  M.  Sneirs.  of 
ee?ision.  ,a.nd  should  he  particularly  henefi-  M'innipeg.  formerly  general  man- 

Rising  prices  of  eommoditics  .and  eial  to  t'a.nada.  ager  o'  ih®  rompany;  M.  .A.  Thom- 

seenrities  have  released  a  va.st  vol-  Bond  prices  in  '"anada  have  con-  t^fn.  of  Nc?'''itt,  Thomson  <8-  9'o.m- 

ume  of  credit  that  is  stimulating  tinned  to  advance,  the  seeondarv  .  Pany.  Limited,  of  Montre.al;  M'.  R. 
recovery  and  which  i.?  sprr.ading  {rmiip  in  partienl.a.r  having  shown  Aird.  gener.al  manager  of  Eastern  j 


BUSINESS  EXECUTIVE 

Arallahle  immpdiatel.a ;  uide  experience  '  in  finanee,  aero;;nD3'.'. 
pradnetion  and  sales  problems  <>f  maniifartiirinp  eoneems.  l  an 
njialyze  thoronehl.T,  plan  eo:;stnietitp|,t.  and  apply  aKCTessixelx  yoi:  !'! 
business  principles.  SMIl  under  forty.  Kemiinerati'tn  fiemr-IarT  t.i 
pemianeint  enmnection.  Rox  181  The  Financial  Times.  Me  fre-aJ. 


lively.  Imittee  of  the  Dominion  Square  ror-i  '■PC‘9''9ry  and  whieh  i.?  sprr.ading  group  in  partieni.ar  having  shown  Aird.  gener.il  manager  of  Eastern 

laving  regard  to  outside  money  ■  announee  that  over  45  per  f''P9i  industry  to  industry  and  puhstantial  prire  appreciation  dur-  B-airies.  Mouireal.  and  M  r.  Pit- 

rket  conditions.  Canadian  invest- j  ^pp  first  mortgage  bonds ,  'he  whole  eommecial  jng  tpp  nio,n'h.  In  the  world  fmld. 

appear  be  farins;  well  from  i  iiave  be®Ti  deposited  to  date,  there-  FFnirtuTe  Recovery  i?  rumiilative.  rnarket.  the  trr.'ifl  lownrd  lower  in-  Rondholier?^  are  heiiiE  nrcuiar- 
standpoint  of  returns  For  ex- I  riving  that  bodv  authoritv  toitnd  the  process  of  contraction  teresf  rales  continues.  Australia  deyosii  their  bonds  in  favor 

le.  the  State  of  New  A'ork  last  j  p^^ppp,!  „-j,p  plans'  denigned'  to  "'hieh  has  been  witnessed  slnee  snrrp.c.cifiilly  .-onverted  £11.(99.98.6  Ihis  rommittee  with  Montreal 


NEW  WALKER  UNIT 
IMPORTANT  LINK 


Co..  99.779;  Gairdner  ,4-  '  o,  39  61; 
A  E.  Ames  iSr  < onipaU'-.  33, ,$7;  J.G. 
Grahajii  ^  '  o..  93  347 

The  {oe4  of  the  uione,'.-  to  the  mu¬ 
nicipality  was  4  3.6  The  bonds  will 
be  issued  in  denominations. 


ing  the  past  nio-nth.  In  the  world  fmld. 

market,  tbe  trr.'tti  lowarii  lower  in-  Bondholders  are  belne  rircular- 
terest  rn'o-r  rnntinii'->c:  Aii-rtralin  ized  tn  deposit  their  bonds  in  fax  or 


iple.  the  State  of  New  Aork  last  |  propped  with  plans  denigned  to  which  has  heen  witnessed  slnee 

•'■k  offered  $26, .69.6.999  to  3%  i  interests  of  the  bond-  M^-'*  9''r9ars  to  be  in  the  reverse 

nds.  dated  .July  1st.  1933.  and  due  ,  f,pi,^prf:  and  forces  of  expansion  seem  to 

14  to  1983.  through  a  syndicate  of  j  The  company  fell  into  arrears  on  I  hax'e  taken  hold  with  a  certain  de¬ 


investment  houses  and  hanks,  .it  i  faxes  due  October  last,  and  default-  1  8^199  tenacity.  made  at  99 

ices  to  yield  from  to  3.95%  for  |  p^j  Yhe  .Arril  1  half-x-earlv  inter- I  Ep  to  the  present,  the  mo;;t  out-  p,.j,  ,.ppp,vpd 
iturities  from  1931  to  1963,  while  ;  p^^  fh!.<;  rear  The  committee  has  I ''’’f'afdi.ng  advances  have  oreurreri  in  i  pi.jpaiions 

-!  1964-83  m,3turitics  sold  at  98't.  heen  studyirc  the  situation  for  North  America,  hut  it  is  important .  pp 
;ng  3%  bonds,  i  some  weeks  ■'>nd  has  decided  against  ;  'i'^t  expansion  of  credit  and  rising  ,  the 

The  TVeek's  Offcrinirs.  |  reorganization,  anticipating  that  re- 1  Trices  he  experieneed  in  more  (-a. 


sueressfulil  '-onverted  £11.(99.98.6 
of  8';,''7  ceriiriiies  in  London  Into 
a  new  3'2%  issue  due.  at  the  latest, 
in  five  .xears  This  offering  was 
made  at  99  a.nd  the  cash  subscrib¬ 
ers  received  less  th.nn  ll':  of  ap- 
pi'icallons.  M’ith  the  |K>und  ster¬ 
ling  rising  to  approximately  .$(,89, 


;ng  3%  bends,  i  some  weeks  .’’nd  has  decided  against  ; expansion  of  credit  and  rising  the  interest  rates  available  front 

The  TVeek's  Offerinp*.  |  reorganization,  anticipating  that  re- 1  Trices  be  experieneed  in  more  c.nnadian  securities  should  prove 

A  svndieate  composed  of  Dominion  venues  will  .so  increase  as  epneral  j  ^’’''^'’'^^ned  world  eireles.  attractive  to  T.ondon  investors, 

cu'rities  Corp.,  Royal  Securities  business  Improx-es.  that  the  resump-  ¥  f  ¥  l  an.nda  has  just  completed  her 

rp*  and  the  Canadi.an  Bank  of  lion  of  interest  may  be  undertaken;  Dex-elopnients  in  wheat,  with  external  loa.n  rerunriing  for  1933 

unmercp  wa.'-  axva'rded  City  of  Tor- j  In  due  course.  i  prices  advancing  to  the  highest  with  the  favorable  sale  of  $89,999.- 

f'-i  *3  888  999  4't/r',  serial  deben- ;  D  is  'indicated  fb.st  at  present  !  level  si.nee  October,  1939,  are  of  999  i.6  niontb  !'7  trra.=iury  notes  in 


Iimmerce  wa.s  axx-arded  ('ity  of  Tor-  i  In  due  course, 
to  $3.886.fbf  4'/1!%  serial  deben-,-  D  is  'indicated 


rres  at  a  price  of  9.8.08,  or  a  co.st  :  fifty-six  per  cent  of  the  space  is  '  primary  importance 


are  of  9un  nini 

the  Can- 1  New  York. 


rented,  and  the  rommittee 


adinn  outlook.  The  Conference  in  Canada  ba.s  ms-ed  through  three 


^Another  svndirate  eomposed  of  the  the  inrom.e  t  i  reduce  the  arrears  o'  Ixmdon  of  represenlatives  from  I  and  a  half  years  of  denression  xx-itb 

'^n-al  Bank  of  C<)nada,  the  Dominion  '  taxes,  with  the  eypeetatlon  that  Australia.  .Argentine,  mited  States!  her  eredd  ranking  high  throushoiit 

'  jk  Mood  Gundy  &'co..  and  .A.  E.  1932  taxes  will  be  fully  paid  by  a.nd  Canada  has  been  endeavoring  the  -.'orlri.  and  from  present  i.ndien- 

•'res' <£•  f'o  '.vns  the  suceessful  ten-  early  autumn,  and  1933  faxes  with-  to  arrive  at  a  basis  for  restrirted  tion".  no  ro'intrv  seems  more  likely 

ji  rer  for  $1,999,909  4‘/2'i  29-yeai- i  in  five  or  S'x  months  after  they  fail  production,  althoucb  .Australia  so  to  benefit  from  tim  i-iipr.-x'-ement  in 


i,"aighl  term  debentures  of  Toronto 
Jfarbor  Commis.sioners,  at  a  price  of 

)  937,  or  a  cost  basis  of  4.S1S''7 
o.e.sp  are  guaranteed  by  tbe  ''ity  of 
/tronto  Both  Issues  .tre  payable 
'•  to  principa!  and  interest  in  Tor- 


'  -e.  The  bond?  are  eurrenily  qiiot-  f.sr  has  been  unable 
ed  (9-4-2,  1  proposals  put  forth 


nSTOA  to  Thr  CF'nr'i'.n]  flop'? 

Rapidly  Hf]'  ndci 


Municipal  Revenues  and  Taxation  in  B.  C. 

Bv  G.  I.YALL  FRASER  and  C.  G.  FULLERTON 


Te*-  Cr-r 
•  rc  nne)  Tg 


/The  Tor-anto  :  Bv  G.  I.YALL  FRASER  and  C.  G.  FULLERTON 

fered  to  the  publie  at  9a,', a  to  oxet 

<ir  to  \-ield  4  2.6  I'a  4.6.6'",.  The  Har-  i  “  - 

>r  aohontiiros  are  offered  at  97.59  Crmpdcd  AMfl  H.hvnroa  fn,  *8r  Rritlfh  Columbia  Bond  P'-alfr.  Ai«»orintipn.  brl'-'-"  'ti»  ft'--  O  r^mmiasiop  aproinfed  bv 

ir  debentures  aie  oneren  a  '..a  ,  Goverpmppt  -l  P  r.  to  pxamin'.  into  tha  mattpr  nf  M»in'cip,al  Bp'rn..,-  '"d  Ta.aation 

' '  yield  1  68%  _ _ _ _ _ _ _ 

'The  gross  debt  of  Toronto  ,a.s  at  I  *  ' 

lay  1st  1933.  amounted  to  $191,273.-  '  I  '‘HE  ob.iect  of  the  Brltlsb  coium-'31.  1.331.  from  report  of  Inspector  of  ■  meinbei-?  during  the  la-s'  txvenfy 

47',  of  which  sinking  fund  bonds  j  A  hia  Bond  Dealers'  ^ssnnation  '  nontracted  ye,ar>  m 

.■ota.!le.d  ,$47,497,799  (sinking  fund  ac-  nominating  us  a  committee  of  two 

vimu'.ation  .*22, 699, 9991.  and  instai- I  .  ^  ^  ,  co^t  aside  from  .amortization  wouid  K;-,-  let  u?  deal  -.v;'h  matter? 

-  ent  bonds  $146.86,6.257.  Bpecifical-  appear  before  you.  Is  lor  'he  pur- ;  pp  $14.243,180  99.  if  the  rredit  had  rebating  'o  the  general  arlministr.a- 

v-ra'ed  .and  revemie-prodiiring  debts  ;  pose  of  endeavoring  to  fu”fhei-  one  ,  been  such  that  it  had  been  neces-  tion  of  munieipaiities 

nraprise  $11,273,711.  less  sinking  '’f  'he  fundamental  object?  of  our  ;  sary  to  pay  6^7.  the  servire  would  In  th:.-  connection  wp  ifunit  that  in 

und  $12. 199, <399.  or  $99,173,711  Add  Association,  namely,  that  of  making  ;  require  .$1 7,98 i,fii,6  .  vour  compil.ation  of  st,a'-..=ncs  and 

o  this  file  sinking  fund  noted  .above  every  possible  effort  to  m.aintain  j  Importance  nf  rredit,  hc.anng  of  evidenee  of  the  vari- 

)f  $aa  enn  ono  and  the  net  general, and  improve  the  credit  of  'he  muni- 1  '  ou's  municipalitie.=  throughout  the 


andholders  are  being  circular-  WU1  Handle  Goods  Between  Dyment  Anderson  Offering 
to  deposit  their  bonds  in  favor  PaiAent  Company  and  U.  S.  Forest  Hill  Village  Issue 

of  this  committee  xvith  Montreal  Distillery  Interc.sts  | 

Trust  fixmpanx?  -  I  — Dvment.  Anderton  aiTd 

Inter  f  Ity  M  e?tern  is  a  wholly-  Toronto  Bur-Au  The  Finanrial  Tim»».  {'o.  i.?  making  an  offering  of  $99  108 

owned  subsidiary  of  Lake  of  the  To'onto. — The  subsidiary  of  Hiram  new  r,'",  instalment  bonds  of  the  \'i!- 

Moods  bulling  t  ompany.  j  M  alker-Gooderham  it  M'orts  iust  in-  lage  of  Forest  Hill  (part  of  Great- 

AIKoWa  eorpornted  in  the  United  Btates.' er  Toronto)  maturing  $69,441  in’  16 

Alberta  Kura!  uommumties  ^  headquarter.''  in  Detroit,  will,  it  j  i'nstalments;  $23.8.6.6  m  29  mstai- 

In  Good  Financial  Condition  is  understood,  form  a  vital  link  be- 1  ments  .111,1  $6,819  in  19  m.stalments 

_  tween  the  parent  company  and  i!ie|  The  price  for  the  1  to  .6  year  m-i- 

In, onion,  -  Rnrnl  mtinlrlpal  fl-  '  j  firities  is  199  and  interest;'  azid  the 

ms  in  Alberta,  all  r-xnditions  =  ;  "ht:  have  bought  very  heav-,  8  to  29  year  9'i..69  and  iterer-t. 

depre.s.sions  to  the  contrarv  ’l.'""o  Malker  stock  during  the  An  '.ffering  of  $79,990  8-,  imnd' 
'-ifhstanding.  are  in  a  gratify-  months,  and  particularly  due  7  to  11  yoai-.s-  is  l.eing  marie  y 

,-  heaithv  state,  according  In  '’b"''"*'  the  past  f-nv  weeks.  rites.-  price.?  to  yield  6.29. 

„  g,  .  ,  ...  ,  .American  interests  are  stater  'o  !m' ■  - 

R.  G.  Reid,  nii.nisier  of  muni-  ,,  .,  .  ...  ...  ,  _  .  .. 

1  affairs,  who  has  heen  look-  Usne 

into  the  gf-neral  rerorrl  of  the  On  5.125  P.  Cent.  Cost  Ba7-13 

1  muniripalit.es  of  the  la.et 

1  ai  1^''"'  ff  a  t  I'rt  V  issues  here  Torouto.  —  (  "ehran.  M'lrt-.yy  and. 

piesen  .xeai  e  uc  I'ui  -x  \lthougli  the  .\merican  shaf’  in  I'ompany  and  Midland  ;gA(uritie? 

'.an  per  ret.  in  the  liabilitice  the  parent  Malker  "m;  '"rp.  who  pureha.sed  $:’9i.';99  rit-, 

m  mu.ntetpa  -  ric  1-  .s  tow  11  p|pp^^.  jf  jp  only.tbrougb  "i  M'tnrt'xn  .6';  29  year  dci'en'iire? 

ection,-  a\p  m.iin^nnef  ,,.1,  ptork  ownership  that  this  in-  at  98.11,  or  a  cost  ba.si'-  of  6  126'; 

sin  pi  l.sim,  >  m,i  I'Ci  e..t  e  e  .pj.pj.,  Yip  identified  w  th  Mte  ,  have  made  a  public  offering  .if  san'e 

titan  .?  1 8.999  wa?  .be^  to,.-,  sub.sidiary  of  M.'alker.  at  par  to  yield  6^, 

e  I.n  e,t  ern.  o  1  except  in  a  business  xvav.  3'he  bust-  'I  lie  financial  statemetif  "f  tire 

eipn  me?,  as  ,ai  ^  ness  link  will  be  important,  inas-  shows  assessed  value  for  ta-.-a- 

Ou  .s...,nding  bank  !oa.n.?  were  :?upplied  the  ,  n-n  1 19:12)  of  $24..3'.7.72:’..  gmm 

.».!  '  '  'tnipie  -  I  ,it  Iipivoit  subsidiary  by  M'alker  will  .  fle'e  of  $1,279,199.  jneluding  iht'- 

ay  of  unmlleelrri  .a.e.s  .anti  |,,e?umahly  be  di.?tribuied  tbrougli  si,.-,  le?,?  sinking  fund  o'  $1,3,U  992. 


'  I  ‘‘HE  ob.ieet  of  the  Brltl?b  '  'o)uni- 
hia  Bond  Dealers'  .Association 


oluni-<31.  1.331.  from  report  of  Inspector  of  ■  meinber?  rlurlng  the  ba.?' 
lation  ^i"’3''’irali''iee).  h-ad  been  contracted  ye, ars  m 

fJ'  a  rate  of  .6e,p  interest,  the  annu.-t!  ¥•  v  * 

'  cost  aside  front  amortization  woubd  K;-'-  let  n?  deal  w;'h  matter? 


nraprise  $11,273,711.  le.?s  sinking  '’f  'he  fundamental  objeet?  of  our  i  sary  to  pay  k'y.  the  service  wt'uld 
and  $1'’  199  999  or  $99,173,711  Add  Association,  namely,  that  of  m.aking  '  require  .$1 7,98 4,81,6 

n'this  file  sinking  fund  noted  above  every  possible  effort  . a  nmintain  j  Importance  of  rredit. 

/AA/N  ZS.-./X  _ s  *1-^  ey/g«rtT'il  H  d  imnrovD  iho  rmHif  nf  thn  miint.  1  ihij  luiitr  i  i. 


Edmonton,  —  Rnrnl  rnunleipai  fi¬ 
nances  in  Alberta,  all  evtditions 
and  depres.sions  to  the  contrary 
notwithstanding,  arc  in  a  gratify- 
ingly  heaithv  state,  aeeorriing  to 
Hon.  R.  G.  Reid,  mi.nister  of  muni¬ 
cipal  affairs,  who  has  been  look¬ 
ing  into  the  general  record  of  the 
rural  municipalities  of  the  last 
calendar  year  and  the  first  half  of 
the  present  .vear.  A  reduction  of 
fully  .69  per  ecu'  in  the  liabiliticc 
of  fhe  mu.niriral  di.'.tricts  i.?  shown 
' 'ollect ion,?  have  been  maintained 
to  a  siirprisingl V  markcl  de.greee 
I. css  than  $|S.99n  ua?  ihe  total 
bonded  lindcbtedni  ■-  o'  ''ic  rural 
m'lntcipnlif le?.  as  ,ai  I>ci'c;iiiipi-  ,31st 
la.-.t.  Otitst. ending  bank  loa.n?  were 
a'nnnt  $."i99.9(iii,  v.  itb  ample  --c-iir  t' 
bv  way  of  uncollected  t.ayc,?  .anti 
other  rcli.-’Me  assc's 

The  reveniJe?  c'xnpctablc  hx  the 
department  of  municipal  a'fa'v? 
for  the  fiseal  yea.r  ended  Mtrc'n.ll. 
19.32.  PXf ceded  the  p.?tiniatpd  re- 
ceij-it-  for  that  year  .and  a!.?-''  for 
the  vear  before,  while  there  wa?  a 
f  iwng  in  departmental  px-rc.nditurc 
o'  ,'onte  $19,093, 


(  anndinn  Bond  l^rilrs 


An  offering  of  $79,999  S'7  Itonrl* 
due  7  to  11  .vonr.s  is  I'Cing  marie  a’ 
priee.s  to  .vieiri  6.29. 

Moncton  Sells  Rond  Issue 

On  5.125  P.  Cent.  Cost  Basis 

Torouto.  —  ("chian.  M'lrr.ay  and 
Company  anri  Mirilanri  ;gA'uritie? 
r'ot'P.  who  pureha.seri  $:’9i.899  r'it-, 
of  Ab'tnet'xu  .6';  vi(  year  rieben'iiTC? 
at  98  11,  or  a  cost  ba.si?  of  6  126'; 


Tile  financial  statement  of  th'x 
tv  -how?  assesserl  taluc  for  ta-.-a- 


tbe  existing  large  "rganiz.-i'ion  'if  N;i-  i  mak  ng  'he  net  ripbc.ntiire  rieht 


(s’this  the  sinking  fund  noted  above  every  possible  effort  10  m.aintain 
)f  $99,699,090.  and  the  ne'  general,  and  improve  the  credit  of  'he  muni- 
1e;M*stands  at  $79,499,336  cipalities  and  of  the  government  of 


''9t*stands  at  $79,499,336  cipalities  and  of  the  government  of  You  have  only  to  examine  the  rer-  province,  it  will  be  interc.- ting  *<3  '  ,ip  to  .luly 

Assessed  value 'of  ratable  property  'his  province,  and  to  assist  governing  ord.?  to  see  how  often  it  has  been  hear  in  nitnri  the  remn-k:  of  the  in- ;  ^  K  Arne 

933')  Vor  school  purposes  was  $1.-  hofiles  to  supply  the  service?  e.ssen- ,  nece.ssary  for  even  the  prox-ince  m  sperior  of  niunicipalitir.'  n  his  an-  'if,  of 

c  c-A  c??  ncfocooH  x'-aiiip  of  tial  to  communitv  welfare  ip  the  Issue  honrir-  hearing  f\'~>  In  Feb-  ^,,^1  report  for  1939  un-ic-  date  of  nc-  , 


'1933)  for  school  purposes  was  $1.-  '"'uu’s  to  supply  me  service?  e.ssen-  necessary  tor  even  uie 
tig  "79  855  and  assessp-d  value  of  ,  ^ial  to  community  welfare  in  the  Issue  bonds-  bearing  (>''> 
atable'  property-  n9.33)  for  general  'fost  efficient  and  economical  man-  riiary,  1932.  i*  issued  $6.9! 


■  province  m  spertor  of  niunicipalitir.'  n  his  an-  ■( 
■7.  !n  Feb-  pijTi  report  for  ]939  undc'-  date  of  , 
999,999.99  8c-.-  tpiy.  1931,  paragraphs  6  .and  6.  in  j 
%  to  the  tax-  which  he  savs  in  part 


tion.-)|  Distillers.  I  ''’'i.b''  The  t.ax  levy  19, ;j  -(..fj 

I.ocal  stork  market  interest?  wh"  $71  .98.8  .and  arrears  of  1932  taxe-r- 
h-itc  been  actively  identified  yvith  '.i.  '  inc  !6th.  1933.  .amounted  to 

the  recent  activity  in  Malker.  re  $i7l.i'99  while  t'ttal  tax  arrears  at 
m.3  n  definitel.v  bullish  on  the  stock  I'lne  i6th.  were  $243,229.  In  19.32 
notwithstanding  the  abrupt  ascent'  revcntic?  exceedei  expenditures 

th<;  stock  has  taken.  Their  view?,  -- -  - 

a-e  based  on  the  great  potential  j  Jnf,  FanPl'  Unit  Gets  Big 

Orrler  From  U.  S.  Governn 

roiinant.  The  same  interest?  are  |  _ _ 

inriined  to  the  opinion  that  in  th?  !  ,,,  ,  \  ’  ,  _ 

light  of  recent  events  the  occasion-  Interna  tonal  Erne 

fe;-  t  merger  of  Canadian  distillerie?  ‘  '3^1^  '  ^-'''i'o.ry  of  Internati. 

ha?  been  removed  largely-,  although  A-  Power  Co.  has  receive 

it  edmittcM  that  if  equitable  terms  '^r-dC'  f"-  1.69  999,999  2_cent  st^n 
nr^  vrnrhprj  a  oonsolidation  would  he  from  thf  l.niiea  st 


Int.  Paper  Unit  Gets  Big 
Orrler  From  U.  S.  Government 


aurposcs  $977,'517.495.  exemptions  "f’''  Our  interest  in  'his  matter  is  bonds  at  n  cost  of  8.,,'%  'o  the  tax-  which  he  says  in  part 

lot  included  iti  above  being  $154.-  i'xo-fold:  1,  That  of  bond  dealers  payers.  Many  of  our  mnniripalitier-  •The  oyvners  of  improved  prope'tv 

156  565  Capital  assets  ,3S  at  De-  "'hose  business  naturally  Includes  have  issued  bonds  -bearing  7''7.  and  have  too  long  insir-ted  ir'on  placing 

'eniber  31st  1932  iVxpcnditure  less  ,  extensive  dealings  in  'hr  bonds  of  some  even  higher  rate?  of  interest  ^  burden  upon  unprodm ':ve  lands, 

lebentures*  redeemed )  yvere  $151.493,- :  fhe  municipalities  of  British  Colum-  The  cost  of  such  financing  i.?  ’in  greater  than  they  ran  be,?-  .and  the 
>93  Revenue  front  general  taxa-  hia  and  of  the  province  itself  That  donbtedly  a  matter  of  serious  <-o:i-  miinicipalitie?  are  tn  a  g’-catcr  ex- 


ion  1933,  as  per  estimates,  is  $33 
176,845  and  from  other  taxation  $5 


the  rredit  of  the  municipalities  must  ■  cern  to  the  t.ax-payor 
undoubtedly  be  reflected,  to  some  !  M’e  think  it  is  relntiv 


tent  every  year  being  dent  '  cd  nf  the 
useful  revenue  which,  if  '."’xc?  were 


(99  0.59  The  tax  rate  for  1933  is  oxicnt.  in  the  credit  of  the  parent  this  point  that  at  many  time.=  in  the  levied  upon  these  properties  yvith 

13  4o'mills.  Population  626,671  body,  the  province,  needs  no  demon- I  past  and  even  at  present,  m.-iny  pr1-  more  moderation,  might  i>c  .av.aiiahle 

'*The  city  of  Quebec,  which  last  miration  to  anyone  sufficient ly  inter- 1  vate  corporations  and  public  uU'.ifv  f,-nm  a  substantial  Itod'-  o'  tax  p.av- 
veek  opened  tenders  on  an  issue  of  osted  to  make  even  n  casual  exam- '  companies  in  the  province,  cm  hor-  who  are  now-  ceasing  to  pay.  ,  .  . 

>2  441  499  bonds,  accepted  none  of  ination  of  the  suliicct  The  bnsi-  royv  on  better  term?  t'lan  ’’te  nro-  Most  serious  consideration  shotild.  i.in 

he  tenders  bu'  this  yvcck  accepte.-i  nesses  of  our  meinlier'  c.innof  hope  vince  of  Rrifir-b  Columbia  ttid  most  therefore.  T  think,  be  giv'n  to  the  Jy-6 

I  bid  made  bv  .A.  E.  Ames  A-  Co,,  '<9  be  succesr.fu!  if  'hr  welfare  of  of  our  municipalities.  Tb.:.?  can  retaining  in  p-iy.ale  ownrr.=  hip  nf 

ind*AVoo*d  Gundy  A-  Co,  Tbe  bond?  '9"7  clients  is  not  the  matter  of  first  only  he  accounted  for  b"  'i’c  fact  those  non-productive  a-'a?  wbicli  yn, 

tear  interest  at  the  ra'e  of  6'7  per  CBnccrn.  That  tlie  continued  abil-  that  discriminating  investors  have  are  falling  to  the  munic’palitie.?  .bin 

innuni  are  da'fed  .Tuly  1st.  1933.  a'l'l  'D'  and  desire  of  municipai  bodies  to  more  faith  in  the  ability  md  tn’eyr-  through  tax  sale  '' 

nature  *1938.  principa!  and  half-  .discharge  all  oltligations  promptly  's  ■  rity  of  the  managements  o'  tbe  com-  Bearing  out  this  recommendation 

■early  intere.st  being  payable  in  layv-  I'll  'i'al  importance  to  all  our  clients  '  panics  in  question  than  tbev  have  in  yx-p  ,-,]-p  of  the  opinion  that  one  of  — 

ui  tiionev  (if  Can.''da.  The  bonds  holding  the  obligation.?  of  , in y  of  the  the  administrative  bodies  charged  the  important  i-on'-ibuting  causes  of 

re  being  offered  at  199  and  accrued  munlrtpaiitics  of  tlm  province  will.;  with  the  conduct  of  our  public  cor-  the  present  r.crio'is  'inancial  condi- 

nterest  to  vield  •6''7  They  yvill  be  .  mi  doubt,  he  readily  (  onceded.  There-  norations.  The  fact  th.tt  such  was  dition  of  (he  dis'rict?  of  Bin  naby  and  _ 

ssued  in  denominations  (if  .$1 ,999,  !  fore  from  our  standpoint  of  conduct-  by  no  m°ans  alyvays  (he  ■  ase  can  \orth  Vancouver,  .airl  othc;-  munici-  j 

500  and  8199  The  bonds  are  a  di-  'I-  a  successful  bond  business  the  only  be  .a  reflection,  creditable  or  p,.jljtjp3  .almilar'y  pl.-ced,  would  ap- 


40'mills  Population  626,671  body,  the  province,  need?  no  demon- I  past  and  even  at  present,  many  pr1- 

The  city  of  Quebec,  w'hicb  last  miration  to  anyone  sufficient  ly  inter- 1  vate  corporations  and  public  uPiif 
=p*k  onen'eri  tenders  on  an  issue  of  fsH'd  to  make  even  a  casual  exam- '  companies  in  the  province,  cm  hor- 


veek  opened  tenders  on  nn  of  nioKe 

>2,441.499  bonds,  arcepterl  none  of  ination  of  the 
he  lenders,  bu'  thi?  yveek  accepte.-i  nesses  of  our  1 
I  bid  made  by  .A.  E.  Ames  A-  Co,,  "a  be  succesr.fi 
ind  M'ood.  Gundy  A-  Co,  Tbe  bond?  lanr  clients  is  ti 


more  moderation,  might  ir 
from  a  substantial  liod'-  ■ 
ers  who  are  now-  cea.sin.g  '( 


,  ,  -'^'3  analysi?  of  I'anadian  bonii  r.ales  ha.?  been  removed  largely,  althougli 

<9  tip  to  .'uly  -ird.  19,,.,.  compile-]  'oy  ;i  •-  -'dmittcM  that  if  equitable  term? 

A  V.  .Ames  A-  '  o  l.td..  show?  iota!  ,T-p  .cached  a  consolidation  yvould  hr 
9-  :!o  date  of  .812.8.8.21.417  as  compared  beneficial. 

with  $161,665,121  fvo  tbe  seme  rer-  ‘  - - - 

^m^peJiS  Adjus^nt  P^siblel 

'V  Ciassific.d  a?  follows-  i-^rummond  Street  Realtyj 

Government.  .8 199. 76;;, .'.90.  Municipal,!  ' 

$17,932,417;  and  1  orporation.  >2,935,- |  Drummond  Street  Realty  ("orp. 
909.  I  may  find  it  .necessary  to  make  a 

Of  the  total  there  yy  cre  ,?'''d  in  <  an-  ,  further  adjustment  in  the  arrange, 
ada  .'868,8.39,417:  end  111  'be  Ur, 'led  menf  made  in  February  19.32  yvhere- 
States.  $69,909,9(19.  by  interest  on  the  ’61/i.^;-  general 


I'he  follnwing  i? 


sales  by  montli.?  (lurin.g  flte  pa.'i  three 
.years;  -  - 

layi  ntz  i5i( 

l.in,  I?n.54a,n21  tt.l62.n5''  lO.iai.nif 

I  .■!,  26.‘(nac'-,  2i.?70.n''a  .tft'i.nno 


if  mortgage  bonds  yvas  postponed  un- 
>c  'ti  Kebruary  1,  1934.  yvith  sinking 
fi'.nd  paymontp  suspended  until  Noy- 
^  cniiier  1.  19;',!.  The  company  own? 
><nd  operate?  a  .6-storey  apart.men’ 


'hose  non-productive  a-'a?  which  m,v 
are  falling  to  th®  mtinic’palitie,?  .lunc 
through  tax  saic” 

Bearing  out  rh’.s  recommendation 
we  are  of  the  opinion  that  one  of 


nduct  of  our  piimif  cor-  the  present  rcrioii?  'inancial  condi- 
The  fact  tb.t'  .=uch  was  dition  of  t he  dis'rict?  of  Biirnaby  and 


67n.y5(',i2> 

72.2(5.437 


T'?. 512. 511  I6I.6(,5.I2I  I25,8tn.4i; 


ect*  obH-’n\*!on  of*'ihe  city  and  are 'credit  of  our  municviaiitie.?  and  of  otherwise,  on  tbe  policies  since  that  ppar  to  have  been  the  policy  that 


;8ued  to  defray  expenses  in  connei 


COrtPORAtE 
investors  LIMITED! 


Participate  in  Recovery 

To  p.xrticipst-  f’lllv  -ynd  .af'lv 
in  improcinsz  in'-'*?' 

ovr  a  bro.ad  front  <  orp.irat- 
Invrstor?  gotwine  portfolio  of 
bonds  nnd  stock?  of  leading  in 
durtries  are  selected  to  henetit 
to  the  maximum. 


our  province  Is  a  matter  of  great  time  of  the  resp(H'tive  horrowtrs.  yvas  pursued  up  until  about  1931,  of 
concern  ■  In  dealing  with  the  matter?  which  taxing  land  only 

2.  The  secondary  Interest  yvhich  yve  wish  to  bring  before  you.  it  is,  Rodi  the  district  of  Biirnaby  and 
(he  members  of  our  .Ar-sociation  have  ■  not  the  intention  of  our  A.?.?riciation  the  district  of  North  \  incuver  ba v’ 
In  this  matter  is  one  which  la  al-  that  yve  ma,ke  recommendations  to  iai-{;,x  areas  nf  l-md  spar.sciv  seiilpd. 


'  ((.'u'l  <77  355.726  hotel  (Tai.Sallc)  and  4.storey  apart- 

I  i.’otj.yc?  15.544.55?  ni'n’  iciilding  on  Drummond  Street,  harrel?  a? 

'  *30  2  5^632  ''f  ?'■  '  atherine.  In  .Montreal,  '^''3'’ 

.A  lai  gc  portion  of  the  conipan.v's  equipment 

I6i,6h5.i2i  125,85(1.417  eari'iiigs  1?  derived  from  tourist  plant  : 

-  — -  traffic,  which  is  still  beloyv  last  8;u?  Fall?, 

.'Car's  1'  vcl?  ?'i  far  this  year  'ransportet 

fi  H  Sold  although  improved  in  the  last  mu-  bc"<l"ce  b( 

idc  of  w  cc<-  \t  present  the  com-  '*"1.'  ^^th 
pany  is  .tu.u  atioui  breaking  even.  '*3c  f 

Dominion  of  Can.tda.  wliirh  is  not  •<  f  ivorahle  condition  mantling 

,  15  mos.  note.?,  ma-  n?  suridit?  '-arniugs  mtisf  be  accti-  Regin.i, 

,  Offered  in  .\e\y  A'ork  'miilated  tn  't'c  Uirnmcr  season  to  '9  999  hai 


cS  old 


11  . ,.,.,',1?  s,,  •’’Jtf’  -S*  Dominion  of  Can.tda.  which  is  not  .<  fivorahle  condition 

palitie?  .similar.y  hl-’ro'i,  ''  .  u Id  am  p,-,,-,  pp,,  ,5  '-rn  nings  must  be  acci- 

pear  to  hnvp  beep  tno  poLio'  th;?t  /-i  ^  *  o  4  r\ce  j  •  x-  x-  »  t  1  1  i 

yy-as  pursued  up  until  about  1931.  of  "'•>98  Oct  1  .4 .  Of  ered  tn  New  A  ork  mulate.l  ,n  "t  mrnme,  .-easton  to 

.  ,  h\  iT  ryndicato  henued  by  <  haso  Sor  ,rar]>  the  rojup.in\  Throueh  the  lean- 

^Botb  "he  ilistrict  of  Barnabv  and  '  m  u.  at  a  i"  tee  -f  9'<-L  'le?.?  i-SN.V,  c,  month?  Miou.  867.6.999  ,.,f  these 
f  V  .'V,  y-r,'  .ii-ur  Vi-iv,'  t  Purpose -- to  refimri  4',  notes  duo  hoiid?  i?  o<it  uinding  with  a  first 


'  Dacnn  International  Enyel-ape 
i  '  orp  .  ‘1  b.sidiary  of  Internationa! 
Paper  A-  Power  -To.,  ha?  received  an 

order  fo-  169  999,999  2  cent  ?’a,!np®d 

envelope.?  from  the  United  S'ates 
Governnien’  lyocal  postage  rate?  be¬ 
came  effective  Saturda;- 

Production  has  been  stepped  'ip 
to  an  r-ght  hour  five  (la'-  -week 
?chpd;u'‘  'or  699  employee.?  c-smpar- 
ed  with  two  and  three  days  a  week 
'or  the  p.-ist  four  months 

Two  Western  Canada  Brewerv 
Plants  Moved  Bodily  To  U.S. 

M'mnipeg  Two  breweries  in 
'vrsten  <  an.ida  are  being  phv.?ira!- 
|v  tr,-insu(  r'ed  to  the  United  State? 
.American  irnnual  beer  production 
capacity  will  be  increased  155. <999 
barrel?  a?  a  result. 

The  «i!ipi..ent  of  the  eomp!e*e 
equipment  of  the  M’e.stern  Brewer¬ 
ies'  plant  at  Brandon.  M.'.n..  to  Fer¬ 
gus  Fall?,  Minn.,  is  finished.  The 
transported  iil.ant  yvil)  be  ready  to 
produce  beer  at  Fergu?  Falls  on 
■luly  19th 

liv  the  first  of  .tulv  work  of  dis¬ 
mantling  tbe  M’nscnna  Brew-erie? 
at  Regina,  Sask..  will  begin  This 
'9  999  barrel  plant  wi!!  so  'o  Br¬ 
attle.  M'ash 


19;',3  o!it?tanding  in  New  6'ork  i.  datc'l  <  mortgage  on  the  property  for  about 


I  most  as  important  .i?  that  iust  pre¬ 


sented.  Our  menibcrshiii  consists  nn'varranted  pvpsunip'ton  on  our 
of  responsible  citizen?  and  tax-  Ipart,  partlcular'v  'u  vie"'  of  the  ex- 
payer?  of  this  iiroviucc  and  of  manv  perience  and  responsibility  of  the 
of  it?  municipalities  The  iniport-  personnel  rif  thi?  Roval  Uornniispion 
'  ance  to  tax  payers  of  the  rredit  of  M'e  do  feel,  how  ever,  that  the  public 
jail  the  muniripalitte?  as  yvell  as  of  j  cause  generally  may  be  served  and 
the  province  itseif  cannot  be  over- 'the  efforts  of  your  deliberations  a.?- 
emphasized.  If  tbe  entire  debt  of  sisted  hy  hating  placed  before  you 
:  the  province  and  its  municipalities  !  certain  aspect?  of  this  w  hole  mat- 
I  amounting  to  $284,713,594.09  (fi.snres  ter,  particularly  those  relating  »o 
i  for  the  former  to  Nov.  1.  19.32  from  '  the  credit  and  finance.?  of  munici- 
I  bndgpt  address  of  the  Minister  of  i  paiities  yvhich  have  come  yvithin  the 
1  Finance,  and  for  the  latter  to  Dec.  j  knowledge  and  experience  of  our. 


you;  indeed,  to  do  so  yv'iuld  be  an  ;  a?  tbe  follotving  compai-ison  yvith  the 
tin'va rranted  pvpsutiip'ion  on  our  pjtv  of  tancouvei  sbo""-: 


.lul'  I  .33,  ,  >3.39,999  (on  V  b 

.IiiUt?  .39  '  nunty  of  Mentwortb,  |  pia  i  lit  a  mod  I 

.$113,69.‘,.  1"  in?.,  Matthews  A- 

Co  199, 24t.  co:  t  I'TSis  4  ''6''7 


Burna' 

K, 

2  1 ,59(1 

25,585 

.1  nn 

p  :^''l  -  1  1T\ 

of  G 

uelph,  $47, 

No  y 

ancr'',;'-*'. 

48  Kill 

4.782 

j  887,77 

.  n'*"-.  10  = 

.  H.ir 

ft  son  A-  Co.  ! 

'■ec'c 

a'--' 

27,365 

245,597 

'  199  89 

,  ropt  1 

99c,;. 

Fi.g 

ures  (?iibm1tt 

ed  tp  d' 

"aiD  show- 

— 

— 

i 

that 

.9  much  mor( 

4  rapid 

increase 

i  yir' 

r»r’a.  R  r* 

The  , 

.-ai'i?  of  ail  , 

took 

place  in  the 

tax 

UPS  where 

1  Liv,-..f 
I  "'a .5  '  1 

'■'rk  in  Rnti?h 
!  “  3T0  47.>.  arm 

‘  oiumnia  in  i!^3 1  1 
r-iing:  to  final.  ' 

they 

lyere  levied 

on  1.3!! 

d  only  a.? 

rfprlFV 

aM  cen.iu? 

bullAt 

ip  Horse?  j 

$11.3.60.'.  ISSI'F,  10.  MFVTTVORTH, 

T'nront'i.  The  cniinril  of  the 
fount v  of  M'ent worth  has  awarded 
an  issue  of  $113.69.8,  .6';k  19  instal- 


with  a  first  L«  yiin  iiiNt;  *< 'ri' r  ov  fh  askr. 

irrtv  fer  about  yan'-ou'-ct  Tt'°  lionhcr  'ndu?'"- 
Un-  u  op  'h»  l•■'•asp'  liiv'i-  IS  incrc.as'ng!'- 

inter  .t  has  been  qv.i.c  w  ith  logs  and  'u'-nbe-'  priops 
ri.sing  Vow  Ic.e'e'ne  camp?  aro  cpp.n- 
ing  'IP  and  p-an,\-  which  ha'-o  hoop 
rlr>34^<1  for  5nm«  T>pi<=»  1  p -<Nppn  i  r»  g'. 

M  FVTTVORTH,  D'  n  1 1 3T'r>r>f!  lop.5  jt**-  h»ing  fihipp^d 

’  j  m  U5y® 

niinril  of  tbp  i  niatrhwoocl  anH  f '*•  fretwork 


n.Y.  N'^z'r  instai-  rhee«e  Fartor>*  For  \ 

ssued  for  provln-  .  —  .\t  a  meeting  of  fom* 

_  _ _  _  1(9(1  livestcck  producer?  held  at  North 

■iproyement  pur-  Battleford  the  other  (la'-  the  estab- 
cestment  hanking  Itshment  of  a  cheese  factory  at  that 


compared  to  the  tax  rate?  levied  on  '  w-erc  '-alued  at  .$3  1.5fiJ68,  m.uies  V/’z' I  house  of  Mattheyvs  &  Co  .  Toronto.  P^int  wa?  favorably  considered  and 
mr.,!  (.na  lnir.r/av.,menti  1 1"  cattie.  *19,68,5,485.  goat.=.  .*8'. 898;  I  inn ->04  ma-  da"  committee  appointed  to  go  ahead 

land  and  Improyement.  sheep  $995,257;  s'.'ine.  ,$510.3?3;  poul-  100. ...4.  other  blda  were.  R.  A.  with  plans  of  financing  and  organiza- 

,  (Continued  on  page.  7.)  try.  ’$l.s53.983  and  bees.  $104,691  1  Daly  &  Co.,  100.077;  M'ood,  Gundy  &  tion 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  7.  1933. 


INFLATION  AND 
THE  FUTURE  OF 
PRICES  IN  U.S.A. 


TAlLLJUl  At  the  annual  meeting  of  the  Eng-)  oil  buslne-ss  as  a  boy  in  ISHS  and  ! 

_  I  llsh  Electric  Co.  of  Canada,  Ltd.,  held_  various  pos'ltlons  la  accounting 

■»  r*— »  n...!  nn..  n..  ,1.  rv.  .V«  Lleut.-Colonel  W.  A.  Bishop.  V.C..  and 'sales  departments.  In  1911  he 
A  t»r^t  L»«ai  lAepenag  cm  ***®|D,go.,  M.C..  P.F.C.,  -was  elected  to.  was  elected  vice-president  of  the 
Policy  Followed  By  ithe  board  of  directors  i>f  the  com- j  West  India  Oil  Company,  and  was ; 
Washington  I  pany.  Colonel  Bishop  has  for  the;  also  engaged  In  connection  with  ex-' 

_  past  few  years  been  associattnl  with  |  port  acid  sale  of  petroleum  products 

THE  BRITISH  POSITION  McColl-Krontenac  Oil  Co.,  being  a  In  Brazil.  ! 

_  vice-president  of  that  <u-.canization.  in  1914  he  became  vice-president 


IE ITER  OUTLOOK  I 
LATIN-AMERICAN 
TRADE  IS  SEEN 

Index  of  Purchasing  Power  Has 
Risen  20  Points  To  August  , 
1931  Levels 


New  Officials  Associated  Breweries 


In  Brazil.  ! 

In  1914  he  became  vice-president 


Toronto  Bwroau  The  Financiel  Time* 

Toronto. — The  United  State.<»  dol- 


The  greatest  of  Britain',*  Mar-time  of  Inroorial  Oil.  Idmlted,  and  vice- 
flying  ace.*.  Col.  Bishop  had  .a  record  president  of  International  I’etro- 


BARRIERS  TO  COME  DOWN> 


Charlotteville.  Va. —  "The  bottom  , 


flying  aces.  Col.  Bishop  had  a  record  president  of  International  I'etro-  i  ,fi„  Ar„orir.a  ' 

^  ^  .  of  72  enemy  plains  destroyed  during  letim  Company.  Limited.  He  was 

lar  is  vaJued  at  about  1.9  centa  lnitf,p  war.  the  greatest  number  credit-  chosen  president  of  Internatio-ial  cpore-e  i  r^tor  manaser  nf  the  For  I 

relation  to  gold  ourrencies  like  thej^  to  any  member  of  the  Koyal  Air  Petroleum  in  1917.  I  eign  SeeurStes '  Pivision  of  the  Stan-! 

fraac,  the  derline  having  taken  i-orce-  Mr.  Smith  now  holds  three  Ini-  a.-a  sttji'tiatics  comranv  of  New ' 

place  in  the  past  four  months.  PuT-L.n;™  I*"' !  York  m^n'address  before  the,  Insti  ‘ 

:  „  ^  .  ...  1894.  he  was  educated  at  Owen  Sound  mg  prc.Mdent  of  Imperial  and  of  In-  ,t  .ho  ir^i 

mg  that  period  basic  commodity  Polleginte  and  the  Koyal  Military  .er.national  Petroleum  and  a  direc-  ."'t"/  V  v  ** 

prices  have  advanred  from  68  to  9.o.  College.  Kingston.  At  the  outbreak  p,,-  of  Standard  Oil  Company  of  -The  Standifrd  Statistirs  Compan; 

or  40%.  Evidently  the  I  nited  States)  New  .lersev  I  nder  his  direetum  .  , 

Governme'nt  is  not  satisfied  with  I 


18!t4.  he  was  edueated  at  Owen  Sound  ing  pre.'-ident  of  Imperial  and  of  In- 
Collegiate  and  the  Koyal  Military  ter.national  Petroleum  and  a  direc- 
Collegp,  Kingston.  .At  the  outbreak  tor  of  Standard  Oil  Company  of 


fnte  of  Public  .Affairs  at  the  Uni- j 
verstty  of  Virginia.  \ 

"The  Standard  Statiftirs  company  ' 


the  extent  of  the  advance  and  an¬ 
nounced  that  stabilization  of  cur¬ 
rencies'  would  have  to  be  deferred. 
tVntil  commodity  prires  have  reo'ov- 
ered  to  a  level  that  a.ssure.s  reason¬ 
able  profits  to  United  States  pro- 
duce.rs 

This  attitude  of  the  United  States 
government  raises  the  ipiestion  as 
to  what  further  depreciation  of  the 
American  dollar  will  take  place  be¬ 
fore  commodities  .ire  selling  on  a 
basis  satisfactory  to  that  eovern-- 
ment.  Anoiher  2.A  cent  dip  in  the 
Unped  States  linilar  .ipi'.arently 
would  make  the  pound  sterling 
worth  $.i  19 

In  important  res))Pcis.  the  ;  olicies 
of  the  British  Goi.-'rnment  are  dai- 
mptrically  opposite  those  of  thr 
United  States  Government.  Whe 
Great  Britain  went  off  the  gold  stan- 
■  dard.  Sepiei.iber.  19;u.  eommoday 
prices  in  that  eountry  did  not  ai'- 
preciatp  In  I'dl  the  rutind  fell 
from  S4.8.;  to  i?:l.49  and  has  ad¬ 
vanced  since  to  .?4.9.t.  Yet  the  Stat¬ 
ist's  wholesale  commodity  price 


New  .lersev.  I  nder  tus  direction  jn^ex  of  Latin  American  purchasing; 
wa.s  c.irried  out  the  dove  opment  ..  , 

work  of  imerna  ional  Petroleum  in  ..reached  its  low  pom;  in  Kehruary ' 
Peru  !iud  t  olombia  ..n  i.,  .ho  ....ct 


power.  "  Mr.  Eder  pointed  out. 
"reached  its  low  poin;  in  Kehruary 
and  has  risen  29  points  in  the  past 


SALMON  CANNING 
INDUSTRY  OPENS 
ALONG  B.C.C0AS' 

Outloo'k  For  CuiT'ent  Seaso 
Locks  Better  in  View  of 
Trade  Agreements 

ALL  1932  CATCH  SOLD 


Toronto  Bureau  The  Financial  Timet. 

Toronto. — AVith  the  opening  of  tl 
sockeye  salmon  fishing  season  la 
w-eek.  Tanneries'  along  the  Britlf 
Columbia  coast  are  stimulated  i 
new  activity,  A  total  of  49  or  50  oai 
neries  will  he  operated  this  yea 
four  or  five  more  than  w'ere  In  oi 
eration  last  season.  Canneries  ai 
already  at  work  some  of  them  hat 
ing  opened  up  for  the  canning  i 
springs  All  of  them  are  now  pn 
pared  for  the  season’s  operatlor 
serretarv'-  and  more  are  expected  to  start  a( 


.Anriounren'c>n  is  m.ide  that  E.  AV. 
Bow  ness  has  been  appointed  vice 
prcsi  ient  of  riip  Dominion  Gas  and 


and  has  risen  29  point.*  in  the  past  Emil  G.  Sick,  managing  dtreetor .  .1.  Gordon  AA’alford,  serretarv'- 1  and  more  are  expected  to  start  a' 

four  months,  reaching  a  higli  of  84  of  Assc.olated  Brewerie,*  of  Canada,  treasurer  of  Associated  Brew  ei  ies  |  tual  canning  from  dav  to  day  d' 

for  .Tune,  which  is  the  best  show- 1  .  pipped  president  of  thei®*'  faln.ada,  Limitetl.  who  has  l.een  i  pending  upon  the  size  of  the  ear. 

-  ,..o.  i-imitpo,  eierien  presi.ieiii  oi  me  appointed  general  ma.nagp.r 


presi  ient  of  riie  Dominion  Gas  and  '  the  ‘ts  'major  cfiupany  recently.  .Air.  Sick  has  been  ,  pompanv  Air.  \V; 

Kierti  u  i;ompan.v.  and  Its  various  pn^modities  romprising  thr  index '  instrumental  in  securing  i.nterests ;  with  the  brewery 
subsidiaries,  including  the  (  algar\  ^  re-ulied  a  turning  mint  in  four  breweries  in  North  Western  ,  ern  Canada  exi 

and  Kdmc.-iton  Gas  C.ompani^^^  anil  started  on  the  upward  trend.  United  States,  I  .veara. 

rn/nni.  '"v  '  This  movement  i.s  trne  even  disre-  - - - - - 

D:iheSnee';V^RR^'Mnr;’’,ir«  ^  Associatcd  Brcweries  Inten 


Eurther- 
22  major 


Air.  'Valfnrds  a.ssociaf ion 
rewery  industry  of  AVeL't- 
da  ext.enils  oyer  nianv 


dent  of  the  compatnv  Mr.  Bowness  ,  1"^  a  1  A 

will  a.s.sume  his  ditties.  .  o”  r  111  Important  Americaix  rlanit 

Jo.mnnres*’  irT^r  na^iolTalisnr and  'manv%ormemta-  At  0  recent  meeting  of  the  board  and  Mr,  AVal'ford  is  ably  suited  t; 

ir  rsMhIo  mi.  n  tors  have  championed  the  theor)  of  directors  of  Associated  Brewer-  occu-py  this  position,  having  heei 

ciediicni  subsidiaries  of  tVimlnion  .j.,,  nf  pxmnaino  fnrpicm  1  *  a  i  1  i,..ia  r-oi  company  for  a  great  man 

Gas  and  Electric  Companv  I*"’’'  '  expanding  foreign  1  ,ies  of  Canada  Limited  held  in  ral- 

Born  in  Prince  Edward  Island,  and  '  addition  to  the  officers  al 

educated  at  Prince  of  AA'aies  College,  .  „,j,p_  "harriers  will  he  erected  "'estern  Canada.  was  aprointed  ready  named,  the  board  of  direc 
I  harlottetown,  he  graduated  with  _  fhreate'ninalv  than  in  the  chairman.  Mr  Sick  has  been  past  ;  tors  now  consist  of  l  oionel  G.  R 

the  .degree  of  B.Sc..  at  McGill  Vm-  Td  that  Tltrn  f  I-resident  of  the  company  and  relin- ;  AVhitriore,_  J  C.  Malone,  and  AV 


Associated  Breweries  Interested 

In  Important  American  Plants 


At  n  recent  meeting  of  the  board  j  and  Mr,  AVal'ford  is  ably  suited  to 


lafion)  A  busv  season  is  expected  on  th 
WeL'i-,  Eraser  River  this  year  as  a  hea'vj 
many  j  run  of  pinks  is  anticipated  Ttj" 
unexplained  failure  of  the  large  ru 
of  pinks  to  materialize  In  thenort 
last  season  in  accordance  with  Itj 
u.sual  cycle  has  made  it  more  diff^ 
cult  to  predict  what  will  happe 
i|#o  this  year  hut  ordinarily  this  wouf 
,  be  the  year  for  a  heavy  run  of  pink 
j  on  the  Eraser. 

Ed  to  I  The  1933  season  opens  with  th 


tors  have  championed  the  theor)  of  directors  of  Associated  Brewer- 
that  the  days  of  expanding  foreign  1  .[gg  Canada  Limited  held  in  Cal- 


commerce  are  gone  f'orever.  that 
tariff  walls,  exchange  restrictions, 
and  other  barriers  will  he  erected 


occu'py  this  position,  having  been  ■  outlook  somewhat  more  favorahl 
with  the  company  for  a  great  many  ,  for  the  industry  The  1932  pack  ha 
Years.  j  been  prety  -well  disposed  of  and 

In  addition  to  the  officers  al- '  firm  foothold  has  beejn  secured  i| 


P  f'orever  that  "  .  v.  «  •<  Years.  1  been  pretv  -well  disposed  of  and 

nge  mstrictions  addition  to  the  officers  al- !  firm  foothold  has  been  secured  i, 

will  he  erected  'Yestern  Canada.  was  aprointed  ;  ready  named,  the  board  of  direc-  the  British  and  Australian  market 
nglv  than  in  the  chairman.  Mr  Sick  has  been  past  tors  now  consist  of  I'olonel  G.  R.  j  by  reason  of  the  Empire  preferenc 


went  nver.sens  with 
.in.ilian  Mniinie'f  Rifle.s  a 


j\er.*iiy,  and  has  been  a  resident  of 
I  Alberta  for  over  tw  enty  years.  Mr. 
the  I  Bow  ness  is  ,1  member  nf  the  En- 
aigineenne  Institute  of-  Canada,  of 


level  has  held  between  100  and  99.  lieutmaiv  an  i  .loined  the  Royal  ITy.  The  .Association  of  Professlnnal  En- 


the  index  heinc  about  the  same  now  , 'n.-  '  ovy*  :n  Aiiau 
ns  it  was  nearly  two  and  half  years  ’9  the  tans  -•  I'apt 
arn.  It  is  essential  to  British  indns-  niajor  .n  .\  i.;r..sl. 
tries  that  a  price  advantage  over  ant-c'olone,  n  A-ag 
other  countries  be  maintained  as  'he.  miliiaiy  iir. 
far  as  possi'ble.  Thi.*  requirement  is  D’.snnguished  .-er' 
all  the  more  pronounced  following  191<;  A  ictoria  1  :e 
the  rise  in  the  pound  against  the  Distinauished  I-, 
dollar.  The  United  States,  on  the  1918.  Ai'poiniea 


:n  .Aiiaust,  1915;  promoted  j  gineers  of  Alberta  and  British  Yo-  J 
^  laptain  in  .April.  1917;  ;  lumbia.  and  a  number  of  other  en-  ; 


past,  and  that  I.a,tin  American  trade, 
what  there  is  left  of  it,  will  he  di¬ 
verted  to  Europe  rather  than  to  the 
United  States 

"If  we  mean  by  economic  nation¬ 
alism.  self-interest,  then  I  agree 
that  nations  will  continue  to  ap¬ 
ply  that  rule  of  behavior  In  the  fu- 


qnlshod  a.ctive  duties  to  Emi!  G.  J  Hutton,  of  Regina,  A.  R  Raue  anc 
Pick,  w  ho  retains  the  position  as ;  H  Sheppard,  Edmonton,  R.  J 


\A  hitnore,  j  «  Malone,  and  A\'  {  agreements  AA'hile  the  recently  eoii 
Hutton,  of  Regina,  A.  R  Raue  and  eluded  agreement  with  France  doe 


”  9  not  restore  the  market  formerl 
managing  director  I  Chiswick,  Lethbridge,  and  Colonel  ;  enjoyed  in  that  country  it  create 

Another  appointment  the  E,  GeraJd  Hanson,  of  Montreal.  :  g  better  condition  wtih  ihe  ro£«ibil 

board  w'as  th,''t  of  Major  R.  H.  B.  It  was  reported  at  the  meeting  ty  of  more  favorable  arrangement 
Ker.  of  A'i^toria,  B.  ''  who  was  that  lie  Associated  Breweries  had  '  developing  in  the  Fall  when  th 
made  vice-president  of  the  com-  acquired  considerable  interests  in  qimta  w'hich  France  will  impoi 
pany,  Majo"  Ker  is  past  proEident  breweries  at  Great  Falls  and  Alls-  from  each  countrv  will  he  detei 
of  the  A'ictoria  (  hamher  of  '  om-  soula.  Montana;  the  Goetz  Brew-  tnined.  The  treatv  puts  Canada  o 
merce.  aud  was  born  iu  the  capi-  eries.  Ineorporated,  Spokane,  and  an  equal  footing  with  .Japan  as  rf 
tal  ci^A  of  British  •  olumbia.  his  the  t  entury  Brew'ing  Association,  gards  duty  but  loaves  the  amount  c 
father  .'iso  being  a  native  of  that  1  Seattle.  AYashington.  The  latter  will  imports  from  each  country  subjec 
city  The  other  vice-president  of '  he  one  of  the  largest  breweries  on  .  to  a  quota  arrangement 

the  companv  is  L.  Ai.  Tohnstone.  the  North  American  continent.  The  _ ^ _ _ _ - _  I 

K.C.,  of  Lethbridge  i  first  three  mentioned,  are  already  Vanalta  OiU  Raise  Capital 

.1.  Gordon  AA'alford.  serret.iry- ;  producing  beer,  w'hile  the  latter  is  '  »  j  aa  c  aa*  •  f 

treasurer  of  Assoriated  Brew  eries.  1  expected  to  be  producing  within ;  And  May  Enter  Mining  Fi€l< 


major  .n  A  i.i;.si.  1  H  . :  and  Iieuten-  gineenne  societies.  He  has  «  tde  '  •  ^  ^  ^  ^  pany,  Majo"  Ker  is  past  pro=ident  breweries  at  Great  Falls  and  Mis-  from  each  country  will 

ant-colone,  n  A'ugust.  19lv  -4'varded  engineering  and  piiblio  utility  f^x- )  of  the  Victoria  Chamber  of  -  om-  soula.  Montana;  the  Goetz  Brew-  tnined.  The  treatv  puts 

the  muit.uy  .  ross  ‘n  perien(e_  At  one  time  he  was  a  pro- :  [  ^  ,  however  merce.  aud  was  born  lu  the  capi-  eries.  Ineorporated,  Spokane,  and  an  equal  footing  with  .If 

Distinguished  .-ervice  Order  in  May.  fessor  of  engineering  at  the  Case  ri,,  „  'al  city  of  British  '  olumbia.  his  the  -  entury  Brewing  Association.  eard<!  rtntv  hut  leaves  thi 


■  s  in  .Aiieust,  1917;  Sciiool  of  .Applied  Science,  Cleveland 

ns  Cross.  .lune.  ‘  _ 

'he  Legion  01 


other  hand,  sells  mosi  or'  its  prod-  Honoi  and  awarded  -  ro-.x  de  Guerre 
ucts  at  home  and  the  producer  must  '"'ith  palm,  in  Aug-;.*',  ;  it,  hy  the 
make  a  reasonable  profit  o-'  return  Jrench  Go\ eminent.  .A'warde.d  spe- 1 
of  prosperity  will  he  defeiu'cd  inde-  w  ar  medal  of  Aero  '  .  ib  of  Amo  | 
finitelv.  In  view  of  these  differen-  tica.  special  medallion  of  Imperial 
ces  in  policies,  it  is  resar.ded  as  not  -^ir  ^’le9t  I'ommittee  of  I'.-eat  Bri¬ 


ces  in  policies,  it  is  resar.ded  as  not 
unlikely  that  the  d'Ollar  will  drop 
further  and  the  pound  rise  in  rela¬ 
tion  to  it. 

France  depreciated  it*  currency 
To  about  one-fifth  of  former  par 
Some  seven  years  ago.  While  this 
s'ep  helped  industry  in  that  coun- 


ain.  and  medal  of  gold  of  Aero  Clu't  I 
of  France  j 

Col.  Bishop  Is  the  authoj  nf 
"AA'inged  AA'arfare  ",  wr  iten  .iri'i  pub¬ 
lished  in  U'IS,  and.  during  1919-29 
covered  the  principal  cities  of  the 
United  State.*  lecturins  on  aerial 


trv  effect  on  investors  in  "arfare.  ^  ^ 

France  was  severe.  France  evident-  .  ardent  .sportsman.  -  o^ 
Iv  does  not  want  to  So  through  that  -  devotee  of  polo,  sol  , 
experience  again  and  therefore  eQuash.  and  hunting, 
fought  at  the  London  Conference  _  7 

for  stabilization.  France  and  the  '•  ^hown.  who  has  h 

other  gold  countries  have  express-  pointed  assirtant  siipennten 


that  in  the  future,  nations  will  take  a 
Irag  range  view  of  national  expe- 
1  diency  so  that  their  guiding  star 
can  bp  intelligent  self-interest,  ra¬ 
ther  than  the  indiscriniinatine  sel-- 
fish.nes's  that  has  been  all  too  preva¬ 
lent  ia  the  past.  The  present  ad- 
;  ministration  in  this  count  r>  .  a' 
least,  seems  fully  disposed  to  take 
that  view  of  its  international  obliga¬ 
tions. 

;  >0  Oneral  Relaxation, 


the  companv  is  L.  ai.  lohnstone.  the  North  American  contint 
K.C.,  of  Lethbridge  :  first  three  mentioned,  are 

.1.  Gordon  AA'alford.  secretary- ;  producing,  beer,  while  the  1 
treasurer  of  Associated  Breweries.  1  expected  to  he  producing 
was  appointed  general  magiager.  the  next  four  months. 


And  May  Enter  Mining  Fiel. 


for  Stabilization.  France  and  the  \ .  Chtiwn.  who  ha?  been  ap  ] 

other  gold  countries  have  express-  P'unted  assi*tant  siipenntenden-'  or  1 
ed  their  determination  to  maintain  ^^encies  of  llie  .Alutual  Life  .Assiii- 
the  gold  standard.  It  is  claimeil,  -tnee  <  onipany  of  <  anada.  began  his 
however,  that  in  that  event,  in  their ,  ^'’■''■tiess  career  a.*  a  life  insurance 
Trade  relations  they  will  b.ive  to  •'‘tlc-^u'an  in  Aancoiiyer  in  1 'll 
live  prettv  much  unto  themselves.:  He  moved  to  AA  innipeg  and  lu  I 
Tho  ta  «-hf*thpr  I  March.  U'!,-!.  enlisted  With  the  (  ana- j 


however,  that  in  that  event,  in  their  | 

Trade  relations  they  will  b.ive  to  •®ale‘‘tr 
live  pretty  much  unto  themselves. :  He 
The  Question  is  raised  whether  ^ 
they  too  will  not  find  it  expedient'”'®^  •’ 
in  their  own  interests  to  go  off  the  ''''■5  a 
gold  standard.  If  they  did,  what 
then  would  be  the  .standard  of  etir-  -l-'alif.' 
rency  values?  ^  ' 

On  March  2nd  last,  before  the  ' 

f'nlted  States  went  off  the  gold  ^ 

standard,  the  London  price  of  gold  j 
•was  121e  "Hd  per  ounce  ?  r,cp  then  ' 
the  price  ha*  risen  to  J23s  Id.  or  a  ^ 

gain  of  2s  5Aid.  This  was  norwith-  99_i 


- - - - - - - -  Toronto  Bureau  Tha  Financial  Timas. 

w  Y  Y  J*  J  W  W  Toronto  ■—  V2.nfl.lt3  Oils.  Ltd.,  bn 

C/.O.  rublic  Works  rrosram  Has  secured  approval  of  shareholders  to 

»»•  increase  m  authorized  capita 

Points  Resembling  1915-17  Boom 

- - — — - -  pose  of  the  Increase  in  authorize* 

New  A'ork.  — The  program  of  gov- ! 'were  gathered  in.  A  large  part  of  capital,  as  explained  hy  directors.  1 
ernment  buying,  building  and  hor- |  both  descriptions  was  pledged  to  ee- 1  to  put  the  companv  in  a  position  t 


"Do  not  expect  ihe  impossible  of  ......  w. . ^  nominal  or  par  value  The  pur 

the  world  economic  conference  a.nd  '  ^~T  '  pose  of  the  Increase  in  authorize* 

you  will  not  he  disappointed  There  York.  — The  program  of  gov- !  were  gathered  in.  A  large  part  of  capital,  as  explained  by  directors.  1 

will  he  no  general  relaxation  of  ta’  ernment  buying,  building  and  hor- |  both  descriptions  was  pledged  to  ee- 1  to  put  the  companv  in  a  position  t 
iff  bars  throughout  the  world.  \a-  ■-’"  'ng  has  points  of  resembbauce  to  )  cure  borrowings  In  the  United  States,  take  on  a  mining  venture  if  a  suit 
tions  will  not  sacrifice  their  natioa-  "war  babies''  boom  of  1915-1917,  ,  leaving,  say,  $1.800, 009,000  for  gale,  able  opportunitv  presents  Itself.  Th 
a!  interests  for  the  sake  of  dubious  -‘^Y?  -he  .Standard  Statistics  f'om-  .  France  also  mobilized  approximatelv  i  company  has  some  funds  on  han 

but  high  sounding  phra.ses  .=  ueh  as  of  .New  York,  in  a  current  bul-  two  billion  franca  representing  and  directors  are  u-nderstood  to  h 

International  good  will  or  Pan-Ain-  which  continues  :  "A  total  nf  French  investments  abroad,  but  how  ,  ready  to  spend  a  cettain  amount  oi 

erican  friendship.  Indeed.  1  should  j  *^’"^'^•^^'^  *199  has  been  authorized  for  many  of  these  found  their  way  to  development  of  a  mining  property  1 

be  suspicious  of  the  .statesmajv  who  "orks  In  various  form*.  A  America  cannot  he  determined,  Dur-  a  prospect  of  merit  can  be  secure 

trie.5  to  conceal  his  commercial  as- , amount  with  the  ing  1915  and  1916,  gold  imports  into  on  reasonable  terms 

pirations  in  the  glowiing  phra.ses  of  spent  by  the  Allies  in  the  Fnit-  '  thi.s  country  totalled  .8950,90(1,009  - - - - 

peace  and  good  will  towards  men  Slates  during  the  early  years  of-,  "Disregarding  the  numerous  invlsl  electricity  ik  industry. 
and  although  I  appreciate  as^  fully  indicates  the  magnitude  of  ble  nr  untraceable  items  in  the  in-  7S%  'of  Canadl'a® 

as  anyone  the  practical  as  well  as  tue  potential  stiniuhis  1o  business.  tornational  balance  of  payments,  it  ;  manufacturing  industries  use  electri 


dian  Army,  went  overseas  in  May  Ohio,  and  later  was  connected  with 
1915  aad  served  until  the  e.nd  of  the  'he  large  public  utilities  in  Portland. 


war.  On  his  return,  he  studied  law.  Oregon,  and  was  manager  of  the  ."“"iL  profit  motive  is 
ntialifving  as  a  solicitor  in  1029  and  l.<ight  *  ibiwer  Department  of  the  i  N;„  ,  , 

as  a  barrister  in  1921.  graduating  Mount  Hfwd  Railway  and  Power  cJi'f  i 

from  the  Universitv  of  Atanitoba  in  -  onipany  aind  other  e.oiiipanie.s  in  ,  ® 

1925  with  the  degre'e  of  LL.B,  'hat  city.  ,  f  ^ 

He  was  admitted  in  Ontario  a.s  a  In  1913,  .Mr.  Bowness  was  appoint-  '  other  OuSt, 


and  although  I  appreciate  as  fully  inn  eaies  ne  magniiune  .u  me  nr  un  raceanie  items  in  the  1  Vh an  7S%  of  the  c^nadiai' 

as  anyone  the  practical  as  well  as  potential  stiniuhis  1o  business.  tcrnaiional  balance  of  payments,  it  ■  manufacturing  industries  use  electri 
high  ethical  value  of  frlendlv  rela-  "During  the  first  tvvn  years  of  the  ^appears  that  foreign  countries  had  •!  cit%  as  their  motive  power  Steam  a, 
tionships,  I  realize  that  in  trade  and  s’^-'Sele.  Franco  borroved  in  Ihe  I  available  for  war  time  purchases  '"  |  ^^"oyVhTsV'D^incipaTmanufa^t^^^ 
finance  the  profit  motive  is  always  United  States  .?694.090,n99.  Russia  .  the  I’nifed  States  upward  nf  $4,600.-  industries,  the  latest  availabt'j 


"However,  a  long  range  view  of 
national  self-interest  will  allow  tan¬ 
gible  conce.ssions  in  tariffs,  quotas,. 
restrlctJons  and  other  obstacles  to 


$136.000  909,  and  Great  Britain  Jl,- . -909,090  in  Ihe  two  years  ending  April,  |  rpturn.«  show  that  more  than  on' 
065.009,090,  a  total  of  .$1,895,000,990.  ,  Uli7,  How  far  'thi.s  total  is  com-  -9  it  .J  are  more,  than  99%  eleo.trifie- 
In  addition,  iarge  amounts  of  Anicri-  parable  with  prospective  expendl  ' ^  have  a  ratio  o  more  t  at 


ran  securities  held  abroad  were  mob-  lures  on  public  works  -will  depend  on 


89%  In  191?  the  amount  of  electri 
energy  us»d  in  the  Dominion  wa 


ilized  and  resold  in  this  country-  the  amount  and  speed  of  expenditure  ■ ''’'347.218.099  kilowatt  hours,  an  in 
a„tt„,.  i  =  .u..  ono  ooa  oa..  —  crease  of  24.3. ,387.999  k  h,  or  19% 


solicitor  and  railed  to  the  Bar  of  ed  efficiency  engineer  of  the  city  of 

that  Province  in  1932.  From  1921  Edmonton,  to  reorganize  the  munt-  'f  sati-sf^tory  evldeace  of  a 

to  1925  he  practised  law  and  in  1926  -'ipal  utilities,  and  later  was  engaged  recip- 

was  selected  a.s  general  secretary  of  by  a  syndicate  headed  by  Sir  .John  ^  '<■»  s*'® 


trade  and  friendship  alike  pr-ovided  mol.'.iizatio.n  of  dollar  is- 1  under  the  existing  $3,300,009,009  au-  comi 

there  is  sati.sfactory  evldeace  of  a  ''J'  'hontzatlon.’ 


Treasury,  amounting  to  $1,221.009,. 
099,  in  addition  to  which  $1,635,000.- 
000  of  sterling  securities  figured  at 
the  pre-wai  value  of  the  pound. 


I.ET  rONTRACTS  FOR  GAS  PLANT. 


Vancouver 
lon.s  to  the 


—  rpntract.s  for  addl- 
B  e-  Electric  Railway 


compared  with  19,31. 

rpmpany’s  gas  plant  by  which  th 
capacit.v  Is  to  be  Increased  from  thre 
to  four  and  a  half  million  cubic  fee 
per  day  havo  been  let  to  local  con 
tractors. 


exchange  rate  between  'he  pound 
and  the  franc.  Jf  -he  franc  ri.*es 
above  the  pound  to  the  extent  of. 
the  shipping  cost,  gold  moves  to 
P'rance,  unless  the  price  of  gold  In  . 
I-iondon  i.s  adjusted  upward. 

If  France  went  off  the  gold  stan¬ 
dard'  the  alternative  market  for 
gold  now  existing  would  he  elimin¬ 
ated  in  part,  and.  doubtless,  the  hid 
and  asked  price  in  London  -would 
be  the  riiMng  price  for  gold,  and 
r.ha.t  in  tuen  would  be  determined 
by  The  relation  of  the  poirad  to  the 
dollar.  If  the  United  St.atos  dollar 
went  TO  59  cents  and  the  pound 
consequently  to  .*5.19,  -n  relation  to 
N'ew  A'ork,  the  pound  in  relation  to 
the  ('anadian  dollar  pregiimablv 
would  rlre  to  $.".79,  Assuming  that 
the  price,  of  gold  in  I-.ondon  re¬ 
maned  at  about  the  current  price 
of  123  shillings,  its  value  In  terms 
of  Canadian  currency  would  then 
he  -S-AS-OS  per  ounce 


V.  .....I  til  I  lIfte/4 

utilities  in  l-ktsiern  and  West  era  I  , 

Canada  ancl  in  the  United  States,  ;  .  If -InJell'Kf'n  self-interest  is  what 

_ _ _  ;  IS  meant  by  economic  nationalism, 

.  _  .  ~  then  I  sincerely  trust  that  we  may 

DUying  rower  Is  look  for  larger  and  larger  doses  of 

Rpina  RpKtnrprl  merely  in  this  country  and  In 

oeing  Ke^red  ^  ^  I^tin  America,  but  throughout  the 

On  The  Prairies  xrorld  if,  however,  by  economic  na- 
-  — -  tionalism.  the  advneata*  of  this  the- 

(Uontinued  from  Page  One.I  international  isolation, 

.  then  let  me  say  that  not  merely  is  ! 

had  sufficient  moisture  benefitted  isolation  undesirable  it  ,s  dmpos- ' 


(Uontinued  from  Page  One.I 


ENGLISH  ELECTRIC  COMPANY 

OF  CANADA,  LIMITED 


ANT)  ITS  SUBSIDIARY’ 


THE  CANADIAN  CROCKER-WHEELEP  COMPANY,  LIMITED 

CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31st,  1932 


most,  by  the  .Itine  hot  wave. 

Visualizing  the  situation  broadly 


Bible. 

"In  sum,  the  Finited  States  ne.ids 


a  btimi^r  crop  is  not  in  the  line  of  I  i^tin  American  goo.ls  and  they  want 

vision  for  this  year,  but  a  distinctly  |  o,jrs,  and,  regardless  nf  economic 

Aaaf/'An  K  V  i  n»tinnaltsm  or  political  or  e.conomir  i 

addition  the  west  will  benefit  great- ,  ,heorizing.  it  is  .safe  to  predict  that  I 
ly  b>  the  rerent  advance  in  the  j  (nter-American  trade  will  ccatinue 

gram  markets,  which  bid  fair  to  .  furthermore.'tiiat  so  , 

vield  an  actual  profi  to  the.  farmer  American  invent  ve  and 

for  th.«^trst  tmte  mjhree  years.  manufacturing  genius  remain  alive 

C  ’  I  r*  o  *  J  win  great  ai 

ifeveral  Croups  Keported  1  rhare  of  trade  as  England  Prance 

Competition  Price  Control!  o^rmany  combine  >  ^  ’ 

- -  ;  . ■  ! 

(Uontinued  from  page  11  i  Base  Metals  Shareholders 


ASSETS*  -CURRENT  ASSETSi 

Cash  in  hanks  and  on  hand  .  $418,3118.26 

fiuaranteed  investment  receipt  maturing  April  1.  1933  230,000.00 

Inve.stmenf R.  at  cost  -market  value  thereof  $!K, 710. (10 1 

Arrniints  reeeivable.  less  reserve  for  bad  and  doiihtfiil  aceounts . 

Raw  materials,  work  in  progress  and  finished  stork . 


668,388.26 

22,502.00 

64,841.48 

123.609.72 


I  (Uontinued  from  page  II 

ssri-  I  elated  with  Ha-Ha  Bay,  Port  Alfred,  RwHfw  Cwnital  , 

'  and  Lake  St  .John  Power  ft  Paper  KanTy  l^pital  Increase. 

loai-  I  Companies.  The  plain  being  submit-  ,  Toronto.  -  At  a  special  mee-mr  of  i 

ex- I  ted  by  the  r  anadian  Interes  s  is  un- '  shareholders  of  Base  Metals  V^n*n^ 

lest  i  derstrKid  to  have  bera  conceived  and  ^  rorporation  held  on  Ime  28th  ■.'bgrp 

nen  workM  otM  by  Mr.  Sweezey  I  holders  ratified  the  proposal  of  dl- 

•  of  I  Although  it  '-el'fved  that  rector.*  to  incrense  the  issued  capi*a’ 

at-  I  the  proposals  of  the  Canadian  group  to  2,360,000  shares,  of  which  sr.  Vqq 
ler-  (were  likely  to  receive  most  ponsi-  ghare.s  are  being  sold  for  treasu-v  i 
deration  by  the  bondholders  proter  purposes  ■ y 

Itive  committee  In  reaching  their  deri-  Th^  proposal  to  move  the  head  ■ 


DEFERRED  CHARGES: 

Unexplred  insurance  premiums,  etc .  . . . 

CAPITAL  ASSETS: 

Land,  buildings,  plant,  patent  rights  and  goodwill: 

Balance  .lanunry  1,  19,32  .  . 

DEDUCT — Excess  of  redemption  price  of  2,Ofl0  Class  “  4”  shares  over 
cost  thereof  applied  in  writing  down  patent  rights,  goodwill,  etc. 


879,341.46 

10,733.34 


Dnm  Tevlilo  Maw  Canadian  Life  In-qrance  Officers  |  (Continued  from  page  11  i  |2ase  Metals  ^areholders 

L/om.  I  exiiie  IViay  'Association  a.nd  -he  '  anadian  Assri- |  dated  with  Ha-Ha  Bay,  Port  Alfred,;  Rofifxr  I,. 

Get  New  Line  Of  Ciation  of  Lif*  Agcn^-.  (ifficers.  land  Lake  St  .lohn  Power  ft  Paper  ixaury  A-^apiIal  increase. 

Arfificinl  SilU  f  !  Toronto.  -  At  a  special  mee-mr  of 

Artificial  311k  tion  a  thorough  -raming  and  ex- |  ted  by  the  r  anadian  Interests  is  un- '  shareholders  of  Base  Metals  vm*!?! 

• -  pe.nemce  He  is  hr-H  in  the  highest  ;  derstraid  to  have  been  conceived  and  ^  rorporation  held  on  Tune  28th 

fContimied  from  Page  One  )  'f  'nsurance  men  |  workM  oiM  by  Mr.  Sweezey  J  holders  ratified  the  proposaVof  d|. 

mepT  incoTT'e  bein?  irirreased  as  a  ^nroughout  the  Uorr'niriD  because  of  .  Although  It  hn*=  been  believea  that  rectors  to  iocrease  the  issued 

result  of  the  prospects  for  a  more  ^is  knowledge  of  i,'f,  insurance  at- j  the  proposals  of  the  Canadian  group  to  2,360,000  shares,  of  which  sf'  Vqq 

or  IfeSB  greneral  re.roverv  In  corpor- ,  coupled  ins  ability,  ener-  (were  likely  to  receive  most  conRi-  shares  are  being  sold  for  t.rea  =  'ii*v 

atlon  earnina  power.  and  enthusiasm  deration  by  the  bondholders  proter  purposes,  ' 

For  the  fiscal  >  ear  ended  March  ^  j  the  comniittee  In  reaching  their  deri-  q-he  proposal  to  move  <he  he-ad 

?>lcr  last.  Dominion  Textile  reported  I  Victor  Ro?^r.  ep-rred  senior  vice-ision  as  lo  the  best  plan  of  reorgan-  office  of  the  company  from  Fie’d 
earningp  of  Sl.S'**  a  phare  on  Us  Pi'^^side:  r  of  bLperial  Oil.  Ltd.,  inlization.  a  par  >  in  ^  ■  B.  C.,  to  Toronto  was  also  confirn^f-d 

common  stork  as  compared  wiih  f^ucresaSK)*..  \  M  \IcQueen,,  re-  !the  situation  expressep  tne  onlnlon  to  _ _ _ _ _ _ _ _ 

$4  43  a  share  earned  in  Its  1931-32  ys  a  .  newspaper  ma.nipe  Financial  Times  that  the  Duk*  :  .  orTf  ook 

fiscal  period.  At  the  end  of  last  "'h''  has  been  a  director  of  the  Price-Aluminum  Interests  are  gtn)  pilchard  ottlook  pnoMi<is%, 


ADD— -Net  additions  during  the  year 


12,183,683.03 

70,267,Js 

WTIMI*  88 

6,509.94 


liabilities  :— CmRENT  LIABILITIE.^  : 

.Accounts  pavahle  and  accrued  liabilities  . 

RESERVE  FOR  DEPRECIATION:  . 

CAPITAL  AND  SURPLUS: 

As  at  .lanuarv  1,  1932 

DEDl’CT— 2,000  Class  “A”  shares  purchased  in  1932  and 


2,121.923.82 

83,012,000.62 

8  ,35.691.86 

639,715.67 


$2,536,369.37 


fiBCfll  period.  At  the  end  of  last  has  neon  director  nr  ine  r  nce-Aiuminum  inTereKiR  are  rt.iu 

year  the  dividend  on  the  common  leading  u.m-id-ati  uil  company  for  very  much  in  the  picture  and  mav  ye.i 


PILCHARD  OrTLOOK  PROMIMvr,. 

Vancouver.  —  The  pllchar.4  oii'leok 


Stock,  which  had  been  paid  at  the  |  hast  ’4 
rate  of  $5  a  share  since  1925.  was ;  A  son  f,f 


former  t'rown  Attor- !  company 


i  emerge  with  control  of  the  ''Canadian  ,  e 


about  1^%  below  Jagt 


rednred  tn  .«4  a  Rhare  The  im- i  Tiev  of  Pniff-  «  rHinrv.  Ont.,  and  edu- !  Nothing  alefinife  iP  known  with  Prlcpp  arr  a  liiiie  hettar.  abcir'tjo 

provemeni  in  operations  that  hasifaled  .-t  W;  ikorton.  Mr.  Ross  joLn- 1  gard  to  the  terms  of  the  prr.posal.s  ^  p"o''s.i'h?y 

taken  plane  since  the  current  fiscal,  ^epor^inB  staff  f>f  the  Tor-  submitted  b\  the  opposins:  groups,  plants  win  operate  this  aoason 

period  got  underway  raises  hopes  ‘  'i'”''  S"*'  subsequently  wtih' hut  It  is  reported  that  the  U.  S. 

that  paj-ments  can  'now  be  maln-i'hP  ''"'I  ^nd  Empire;  and  for  »•«";  terests  gve  rnore  consideration  to  the 

ta'-Tied  on  the  $4  a  share  basis  morel  va;j.s  financta]  editor  t»f  the  i  bondrioldei  s,  hitving  made  an  offf*r  of  nioi<'  nales  wilt  \'pt  bf^  marie  x<*rro- 

esreciallv  when  the  strong  surplus  i  Globe  j  pan  cash  and  part  exchange  of  Duke  t'Rtion.'.  ,irc  unmr  wa-.  which  it' is 

and  cash  pos'ltlon  of  the  compa-JJ  is  i  resigned  to  become  Price  bonds  a.nd  capital  stock  in  a  .Y.^iY-YbinToYiaY."  nf%1s,Y  Y 

taken  into  consideration  '  assl.siati’  to  W.  U.  Teagle.  preside.nt  new  compani  to  be  formed  to  take  rniir.i  .stau-s  .Midui,-  Wci  p,,ii,i.s 

.  _ _ _ _ _  i  of  .sstaiulard  Oil  of  N'ew  .Jertey,  and  fiver  the  f’rice  Bros,  organization  .  _  .  . 

i  bec.11,1,'  ),  director  of  Imperial  Cil  Tlie  .Sweezey  plan,  on  the  oilier  iiand  aihiuhit*  koii  i  ■  m.-n-r . 

>K\v  ?»LANT  FOR  TORONTO  \  |j„  jj,  g  vice-president  of;1s  understood  to  offer  preferred  '■■tn.i.  i\. 

Toronio.  M.  B.  Keenicy.stdo,  gen-  i  International  Petroleum  and  author  |  sliareholders  a  heller  deal  ' I  noY'!;:!;;! Yh.nl t  I'nY'llY.i ' 't 
cral  manager  i,f  the  Tnronti,  Indu.s-j  of  .severr.l  liooks  including  "  The  i  seemed  likely  to  tie  Given  unler  111*'  iin|>..i  i  „  i, ,  ,,|||  I,,,  a  .s.„|il!ni.  l,« 


cancelled  . 

Loss  for  the  year  ending  December  .31.  J933 
before  providing  for  deprccialion  of  buildings 
and  plant  871,276.28 

-ADD — Provision  for  depreciation  40,000.00 

Dividends  on  Class  “.A'”  shares  for  rpiarter  ending  March 
31,  19,32 


TOTAL  f  APn  AU  AND  fiURPLl  S 

MADE  UP  OF— 

Capital  Surplus 
Profit  and  Loss. 


8110,000.00 


111,276.28 

28,500.00 


249,776.23 

82,286,393.09 


82,040,000.00 

246..593.09 


o  offer  preferr('d 
liel ler  di  al  i ii  m  1 1 
tie  Given  un  ler  itu' 


trial  (.'oninilsslon,  announces  ihc  com¬ 
pletion  of  negotiations  wlicreby  thoi 
1“  Green  Fiiebrick  Companv  of 


petroleum  Industry  In  Uf  .nada,”  |  terms  of  any  reorGariizai ion  -  r-lienie 
"Ttie  livoluiion  of  tiie  Petroleum  I  Tlie  proposals  siilimiMed  I,*-  Unl 


Mexico.  Missniiii,  will  establish  a  Industry. "  and  8  history  of  thel  .1.  H.  Price  are  als 
plant  In  Toronto  for  the  manufacture  I  (ana, Rank  of  Uommeree.  .give  suhstauiia!  consideration  t, 

-  i  preferred  slmreholders  of  .be  com 

cement  and  other  refractory  mate-,  (q  Harrison  Smith,  who  h«R  been  P'^'Y- 


rials  The  A.  P.  Green  Uompany  of!  rut 

Canada  Limited  is  capitalized  at  559  -  j  elected  president  of  Imperial  Oil 
000  and  J.  H’.  Ami*  of  Toronto,  who  I  Limited  to  succesd  C.  0-  SMllmfln, 
has  repreaented  the  United  .ttates  retired,  was  formarly  a  v!ce-pre»l- 
concern  In  Canada  for  some  time,  ia  <,41 

president  aiid  treasurer  of  the  new  I  Df  t  id  Mg  Canadian  oti  organ-  , 


M'.W  \IHCURrs  FOR  tl.niCHTt.  I 

I'id  inoTi . '  >n.  'I'wo  (O'W  fiiin"!'i.s  i-c  ■ 
•iw  I"  ing  liiiilt  In  ii,,..<, 

111"'.  Inn.  Mill  III'  «  .si'll  |, 111  11 .  .1'  ;ii 

"'litng  I, like,  (list  1,1'  non. on.  . 

ilit  n-.  n  Join,  cl vo'-pn. \  inc I  im.- 
.ill'  |iio',  ince  |oi  I'l'liii  :ii  iig  I  lo,  nc- 
'Si-iii'y  l  inil  iind  llo-  city  I'ldmon-i 
o  lo  opr, Die  till'  |HI|  t  HS  Mil  exten-  I 

on  ,%r  1,0  I.,  I'.-r,.  11  i  I  I  o,  , . .  . 


IlFPRESENTEI)  RV  - 

.■|8,(I0U  Class  “A”  shares  wilhoiii  unmitiHl  or  p;ir  value 
.  Aiit  liori'/eti  .’Jd.tMifI  sliarc.si  calliil>lf  at  8.3.5.60  a  sliare 
<111  1(0  days’  nnl  ice. 

40,000  Class  "M"  slmrcs  uiliionl  iioiiiiiiiil  or  |>iir  vahi;: 
( .\ul  lio,  i/i'il  50.000  shai'cs  . 


2,286,593.09 


8t.0l2,000.6‘> 


*e<!  oil  liciialfol  llic  Board: 


R.  A.  S'riN''ON.  Director 
i«.DBDON  F.  PEIlin.  Director 


Izatlon  He  began  hie  career  in  the  1  and  able  to  Inty  seduritles. 


preferred  *11,-1  retuilders  of  ibc  f'om- ,  .p,""  ,'',^1,^1  nioi'ioii  ?.r  ^nV..  '''vJrV  ivVii  ' 
pany.  loon,,  ui,.  , , HnsfciM i,..,.  „  icigc  too- I 

--  :  no  ..on  ,.|  m,  li,,  1 .  n  ,|.|  of  t  he  ivn  th-  | 

,  ,  .  ,  iti.i'l  r.ctn  Foi  l  Mc.Mnriny  to  Ednion-  I 

The  flnani'ial  Time*  re.ichex  a  '  ten.  ms  ,  p, tiu- iii-.-c-gcr*  f, om  i 

.,41  I'*’"’  north  must  eomt,  to  the  capital! 

class  of  people  who  are  laierested  1  gUv  b.v  train  from  MeMurrav,  An- 1 
,  .  ...  oiiicv  n!-port  Is  being  built  at  Cote- i 


To  thf  SharehnUlrrK' 

Wr  hivf  examined  t  he  books  end  eccoimt.  cf  the  EnsHe'n  niect'-ir  Company  of  Canada,  Limited  end  ita  eubaidiary,  The  Canadian 
Crn, ker  Wheeler  Company  I.imit"d  for  l.-.e  yeai  ending  He -embei  .11.  19.1.1  end  have  rhtalred  all  the  information  and  explanations 
•.'  bich  we  required,  an-t  've  report  thet,  in  our  rpiolon,  li  e  sb->ve  Consolidated  Balanee  Sheet  ae  a*  December  31,  1?3J  la  properly 
drevn  up  so  at  to  eihitit  a  true  and  eorract  yieiv  c.f  Ihe  «t  re  of  the  romvoanies'  .affsirs  areordins  to  the  tiert  of  our  information  aoi  the 
ejpi.anal.on?  given  lo  ua  and  se  rhi  ivai  by  the  b'-oks  cf  the  rompan.er. 

PRieg,  WATKFBOUSB  a  CO 

TORONTO,  April  IS,  1933.  Clwrtared  Aeenuiitgitti 
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SILVERWOOD  DAIRY 
PROFITS  OFF  BUT 
HNANCES  BETTER 

Gross  of  $1,116,226  Compares 
With  $1,358,710  in 
1932 

HEAVY  TAX  BURDEN 

Working  Capital  Improved  to 
$55,559  —  Hope  For  Early 
Resumption  of  Regular  Pre-; 
ferrcd  Dividend  I 


Toronto  Bureau  The  Financial  llmea*  ^ 

Toronto. — Lower  earnings  but  a 
stronger  financial  position^  Is  re-  -i 

ported  by  Silverwood's  Dairies,  Lim¬ 
ited.  and  subsidiary  companies  for 
the  year  ended  Apr^l  1,  19.13.  Re- 
duced  buying  power  and  a  heavy  tax  | 
burden  were  adverse  factors  th.at  | 
were  encountered  during  the  year. 

The  report  shows  a  gross  tradinsj  I 
profit  of  $1,116,226.  for  *he  fiscal  j  ,„33 

year  ended  April  1,  as  compared  with  „n:l„i,hiPdly  go  down  in  history  as 
$1,358,710  in  the  preceding  ycai  .  nic  most  significant  economic  period 
After  deduction  of  epensps  depre-  American  peo- 

ciatlon.  taxes,  etc.,  totalling  pIp  jf  «orld.  It  marks 

there  remained  a  net  profit  on  the  j  ,,,p  ,.apitp,a,ion  of  laissez  faire 

J^nnn'^n  controlled  cconomy.  the  demise  ot 

$300,040  in  the  preceding  year.  Add-  .  ..  .  , 


An  Economic  Revolution  In 
A  Half  Year 

First  Six  Months  of  1933  See  Far-Reaching  Economic 
And  Business  Developments 

By  JOSEPH  STAGG  LAWRENCE, 

Editor  The  Econostat. 


Ilto  Uckle  the  problem  from  the  sup  .TIinTP'T  PTAni7P  I 

evolution  In  |S:  STORhi 

our  basic  commodities,  in  order  tn  DCDADTC  h  A  I  HI 
show  a  wholesome  recovery,  must  he  KHKIBKIj  U  li/ljll 
I  ^CLT  '>etter  statistical  position.  It.  VllSL/ 

jtheretii-e  proceede^d  to  couple  agri- ■  ||U  CAICC  1/AI  IIMI? 

I  cultural  relief  with  acreage  redur- '  ||^  j/ALElJ  YULUItIu 

Far-Reachinsr  Economic  cotton  farmer,  as  a  con  | 

,  jdition  for  the  receipt  nf  benefits,  '  ~ 

ilopments  i  which  the  government  was  wiinng  to  ;  Turnover  In  First  Eight  Weeks 

-  I  pay,  is  neing  asked  to  plow  under  Increased  6.22  P.  C.  To 

tWRENCE,  one-fourth  of  his  planted  cotton.  The  $734  403 

nostat.  'wheat  farmer,  in  order  to  participate  j  _  _  ’ 

- jin  the  $150-million  which  the  De- ]  c  *  a  ot  r  r,  » 

,  partment  of  Agriculture  i.s  about  to  FAVORABLE  COST  BASIS  \ 

I  distribute  from  tiie  rrocer.,i.s  of  a  30  :  - — 

***  cents  a  bushel  processing  tax  upon  I  Better  results  are  being  experien'-- 
I  millers,  must  agree  to  a  maximum  ^*1  by  Thrift  Stores,  Limited,  during 
reduction  of  20^c  in  his  acreage  next  ♦be  rurrent  fiscal  year  that  opened 
»'•  iyear  on  April  1st,  according  to  an  official 

!  More  and  Mure  .luhs.  i  statement  issued  this  week.  The 

,  company  has  come  through  the  past 
I  A  pillar  of  recovery  no  les.s  im-  i  three  years  of  depressed  business 
'  nortani  in  the  scheme  of  economic  j  conditions  .satisfactorily,  having  sub- 
-»  I  'alvation  than  the  ri.se  in  oonunodity  stannally  maintained  both  operatin.g 
jprices  is  the  re-e.mployiiient  of  some  ;  profits  fthose  reaching  nearlv  $112- 
-•  j  fourteen  million  workless  workers.  ;  000  last  year),  and  net  earnings  ap- 
KVitirely  aside  from  tlip  human  as-  pllcahle  to  the  outstanding  e'apital 
**•  pect  of  the  problem  the  .Administra-  stock  In  the  past  year,  $4.67  per 
tion  felt  that  progress  in  business  '  share  was  earned  on  the  1st  prefer- 
rests  upon  the  lestored  jiurchasing  red,  $3. .SO  per  share  on  the  2nd  pre¬ 
power  of  the  wage  earner  The  bat-|ferred.  and  after  all  preferred  divi- 
,1  r!a»,i,o  against  unemployment  was  waged  dend.s,  there  remained  the  equivalent 

frcnl  nf  hiii.„„  rini  ^1  on g  t h  166  f roH t s i  ' of  $1.68  per  share  on  the  common. 

The  issue  of  three  billion  dol-  ,  stimulation  of  business.  The  latter  issue  has  this  vear  been 

of  greenback  currenej.  Model  ^jgp  jjj  gjggi  operatio.ns.  auto- '  placed  upon  a  40c  annual  dividend 
,  J  ,  ,  ,,  .  .  mobile  niit))ut,  textile  activity  and  i  basis  with  the  first  payment  being 

l^uction  of  the  gold  content  traffir  movements  calls  for  addi-:made  on  .July  1st.  This  dividend  is 
T-?"’  f  ■!  ,  workers.  For  the  three  regarded  as  ' a  conservative  begin- 

The  free  coinage  of  months.  .April,  .May  and  lune.  it  is  ning.  Over  a  period  of  time,  and 

iver  ratio  to  gold  the  President  estimated  that  no  less  than  2,500,000  consistent  with  the  development  of 

in  his  discretion  determine,  jjohs  have  been  created  by  this  im-  the  company,  it  Is  anticipated  that  ' 

.An  Effective  Bltiff.  I  provemem  in  business.  payments  wdll  he  gradiiallv  increas-  P 


The  first  .six  months  of  1933  will  Federal  Reserve  Banks, 
i  loirniedly  go  down  in  history  as  •  2.  The  issue  of  three  billion  dol- 
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PROTECTION 


SIR  HERBERTS  HOLT 

P'-«Sfd«nt 

HON  A  J  BROWN.  k.C 
Vice-President 
f.  G.  DONALDSON 
General  Manager 


ONLY  BY  MAKING 
A  WILL 

can  you  provide  for  your  dependents, 
relieving  them  of  all  details  in  the  settle¬ 
ment  of  your  affairs  according  to  your 
wishes,  safeguarding  against  unwise  in¬ 
vestments,  besides  assuring  an  income 
for  your  family  without  responsibilities 
or  financial  worry.  , 

Appoint  this  company  your  Executor; 

Montreal  Trust 
Company 

511  PLACE  d’ARMES,  MONTREAL 


CAPITAL  PAID-UP  AND  RESERVE  $4,500,000 


Additional  taxation,  $19,183,  prefer-  ,,(■  g  philo.'-ophy  that  had  already  powers  ore  an  opiionai  ano  -eryati,,- '  ““  i.-V  nroviderl^  I  'Thiic  far  in  r  t,  i  ond  14  in  the  previou.':  year.  of  the  proceed.";  which  is  distributed 

red  dividends.  $203,150,  and  minorit .  irresistible  onward  .'L‘«  f  enificant  that  none  of  hem.  for  05.  "oo^  L  rin  ,  a  “  I  'be  trustee  in  these  proportions, 

interest,  $60,  leaving  a  net  surplus  n,n..p„pn,  of  g  np...  ..papp  This  the  possible  exception  of  the  ■„  fu  Puhlk  ,  >ear.  it  is  reported,  the  curve  of  "The  adeauaev  and  soundness  of 

on  the  year  of  $148,  as  compared, .  pv,iiosoDhv  of  a  cooperative'^'''®'  relating  to  the  purchase  of  "orks  Fiogram  of  the  governnicut,  the  company  a  sales,  as  measured  IMVIl  QTMli  HIT  TPFIQT  this  fund  have  "again  been  demon- 
with  a  deficit  of  $9,638  in  the  pro-  gn^fjnf  J^dependeht  world,  developed  ,  bonds  by  the  central  hank,  has  yet  ^oMoT^eate®’'^  jobs  for  a”^  IW  YtOl  iMLilN  1  IKUjI  ;  strafed  during  a  period  of  extreme 

ceding  year  Vhen  disbursements  had  c5ehoo1  of  Kng-  been  exercised^  Inflation  by  the  o  oop  J°b®  I  f.rn  over  and  "f  TVTH  1  nil7inrMI\ ' '"''b'bion  in  husine.-s  and  financial 

included  $52,363  In  Class  A  dividends.  ...  pp__,, j,  Miiig  Rpp,  i  government  to  date  has  been  a  titanic  men.  ,  .  ,  I  [urn-over  and  the  pmmise  is  that  in  LY|lJA  1111/ MIL  M  ||  p,,P^,jj,{P,P,g  Dividend  nits  and  nmis- 

$9,375  in  common  dividends.  ‘"b  economists.  Sni^  3,  Spreading  work  Lndcr  the  ^  me  with  developing  business  condi-  £  A 1  I\/l  1/1  VIUlIiU  ,  ,^00,^  occurred^  a^ 

$14,752  interest  on  payments  under  cinal^i  rSes  such  as  '’f  «  favorable  trade  balance  and  "^bected  ^  upward  movement  of  stork ^ 

stock  purchase  plan.  Previous  hal- ,  cjandairf  rreional  suocial-  position  as  ihe  world's  greatest  ^  each  mdustr>  must  be  le-  to  continue  for  some  time  at  least  *..  .  ^  TriwYce  has  been  experienced,  led  bv  the  gold 

ance  was  brought  forw-ard  at  Ti'Tnvi^ir.nt«  nf  mn-  national  creditor,  the  excha^nge  mar-  to  a  poiiUt  where  u  can  again  Sales  figures  are  now  available  show-  ®  ^  ^  stocks  some  of  which  notablv  Dome 

leaving  a  net  profit  and  loss  balance!!^  .  ,  rondQ  nrpr„mpd  tn  nrn  hets  promptly  proceeded  to  depre-  emplovmenf  to  all  the  woiKers  ing  that  in  the  first  eight  w'eeks  of  Shares  Pays  10  Cents  On  j  |  Shore  esiahli^hed  five 

Of  $l.fo7  to  h^  carried  forward  ,  normally  aiiached  to  the  mdii.su:..  ;b-urrent  fiscal  y-r  to  M^y  27tk  Ordinary  ,  t-^a’r  'fc^cfirf^h^^h 

the  current  fiscal  year.  I  number  has  given  wav  to  a  than  SO^r  of  its  former  value  in  gold.  Hope  fw  the  Future,  i  uLin^  Tn  ,  f.u  -  .these  conditions  the  fund  has  con- 


These  powers  .are  all  optional  and  v’lre.ci  jods.  me  mnan  v  o-n- 

it  is  significant  that  none  of  them,  Corps  has  provided  vork 


•ps  has  provided  vork  Thu.®  far  in  the  current  fiscal 
workers.  The  Public  Iyear.  it  is  reported,  the  curve  of 
am  of  the  governmeut,  ;  the  company's  sales,  as  measured 


the  end  of  19.32.  was  operating  71  to  the  termination  of  the  trust  agree- 
strategically  located  retail  chain  nicnt.  The  distribution  of  $0.10  per 
store.'  in  Montreal,  some  seven  sio-e  ordinary  share  and  $0,025  per  defer-' 
units  having  been  added  last  vc.ir  red  share  referred  to  is  the  surplus 
and  14  in  the  previous  year.  of  the  proceeds  which  is  distributed 


INVESTMENT  TRUST 
EXTRA  DIVIDEND 


the  current  fiscal  year.  i  ,  ntimher  has  civen  wav  to  a  n.-.  i.-i  .uci  vaiuc  g.,,.,.  nope  lor  tne  r  uiure,  i  i..„i„„  ^  XjL',  ‘  I  -  -  ,  rnesc  conuiiions  tne  tnnrt  has  con- 

Profit  and  loss  account  figures  for  1^  -  '  ^  ^  Domestically  the  prices  of  our  prin-  PTnally,  a  word  must  be  said  about  fn^fame  perloT of Montreal  Depositor  Corporation  tinned  successfully  and  the  fixed 

the  past  two  years  compare  as  fol-  .  contemplates  ’'"T.  showed  an  even  ^usin^ss  recovery,  price  I '"nfirT  an  increase  in  favor  of  Ws  bas  advised  holders  of  First  All-Can-  spelling  prices  have  eliminated  Donm 


than  SO^Tr  of  its  former  value  in  gold. 


the  rurrent  fiscal  year  to  May  27th. 
laliie  of  turnover  was  $734,403.  this 
being  in  contrast  with  $691,382  in 


CL,.,.,,.  D-..-  in  rw.  storks,  some  of  which,  notably  Dome 

Shares  Pays  10  Cents  On  and  l.ake  .Shore,  established  five 

Ordinary  .  year  record  high  prices,  T'nder 

.  -  ,  these  conditions  the  fund  has  con- 

Montreal  Depositor  Corporation  tinned  successfully  and  the  fixed 


Fales  . 

1  post 

<"o5t  material 
W'aires  and  exp 


tiroes  trad,  prof 
Less 

Adm.  expenses 
<  ’ff  patents,  etc. 
Depreciation 
Income  tax  . 
T'rov.  tax  .  .  . . 


Falance 
.Add.  taxation 
rfd.  divids 
riasa  A  divid 
om.  divid 
Min  interest 
•Interest 


?^urp!ua 
(Hher  income 


1931-32  ' 

.  $6,186,71.6 

$6,640,722 

8.388,62.6 

3,6.59.8.38  1 

1,769.211 

1 ,722..309 

$.5,382,147 

1,028,879 

1,258,575 

87,347 

100,135 

$1,116,226 

$1,358,710 

614. 6S1 

698,-670 

1 7,67.2 

18.0-8 

272.763 

326.856 

20,161 

20.166 

8.166 

1 

$942,282 

$1,058,670  ; 

173.944 

300,040  1 

48.697 

$223,000 

$300,000 

19.18.3 

203.1.50 

2.33,124 

52.36  5  , 

9,375 

60 

62  , 

.  'a) 

14,7.52  I 

$222,393 

$309,678 

148 

x9.638  , 

48..597 

$1,507 

$1,359 

The  first,  six  months  of  the  current 


power  of  the  dollar.  An  index  of  30  ''V''' i  > 'u  .fi.i.uzi.  or  6.22  per  cent.,,  man  inisiee  snares  01  a,,  exua 

:  basic  raw  commodities,  compiled  by  'T, hm  Figures  covering  the  .lime  period  I 'lu=hursemcnl  of  10  cents  per  ordin- 

The  Eco.no.stat  showed  a  rise  of  48%  '  Possible,  but  taking  are  not  yet  available  in  final  form  jary  share  and  .02a  cents  per  prefer- 

'  at  the  end  of  lime  from  the  low  noint  the  advances  already  registered  on  hut  preliminary  details  indicate  that  Ted  share,  in  connection  with  the 

:S  theteJr  Whea  Hs  ?^^  the  New  V;jrk  Slock  Exchange  in  ,he  ratio  of  improvement  has  been  fifth  half-yearly  dividend  distribution 

:  the  average  for  the  three-year  period  ^  StTnmrnvemt,  in  the’Te!,'l^c-/st:  I  '"'JT  'b^  month,  of  30  cents.  The  letter  follows  in 

11930-1932  At  A  dollar  a  bushel  it  sight  improvement  in  the  real  e.- Nate  i  Sales  prospects  for  Ihe  rompanv  part:  , 

i  was  well  ahovVthe  average  of  88.4  That  onmnrag-  ‘'Cnder  the  provisions  of  the  ini.s,  ! 

i cents  a  hu'he!  prevailing  during  the  'o  sa>  that  the  papei  .vraill-,  ing.  it  is  stated,  -and  coupled  with  agreement,  shares  of  I>ome  Mines, 

neriTi 909-1 01 4  which  accordiL  to  '-e-  the  capital  value  of  the  nation's  j  this  condition,  is  an  improvenimi  in  Limited,  and  l,ake  Shore  Gold  Mines. 


Fra  of  Kxperimentation.  icents  a  bushel  prevailing  during  the  fT.up  canitgi \.ai,i 

At  home  the  role  of  povernment  in  period  1909-1014  which,  according  to  finiiinmi^n 

neir»/xoe  hoo  liL-«xt-icn  4it*‘ e  fyian/le  In  loe*  P/Nn.  f  lUipiMtOJ 


hiph  prices. 


\  A\f'oi  vKii  ronr  i\  Arnn^. 

X'aix'rtuvcr  -  I^urinsr  the  month  of 
Vnril.  rlpop  sfn  vpsiBcis  with  a  n<»t 
oinnapo  fvf  .37.'I.I20  cnt»*r4*4i  th^  port  of 
\*anrouvf‘r  anU  79  \a5jso1s  H^part^^fl 
Willi  n  net  tonnape  of  3tt.23t.  accorii 
inp  to  the  monthlx  ropnri  hr 

Ihe  \’nm'ouver  llnrhonr  DoTnnii.«5i'>n 


which  what  has  taken  place  .iuriu 


physical  equipment  and  car’virg  ,  enrninc  power,  due  to  several  far-  L*iniite<i»  w’cre  sold  when  ihev  att.iin- 

2fi,856  ousmc.ss  lias  uKcwise  maue  epocnai  me  farmer  s  rneims  in  me  lasi  v  onj  increased  hv  no  less  ,  tors  that  shout  1  find  greaterexures-  ed  their  respected  fixed  selling  ^rriVR  r^T'n.Fi  sutrvrM^. 

20.166  advances  which  can  on  v  he  termed  gress,  is  the  point  to  which  it  must  ,v.or,  *9n  •  "m'  ■  '  ,-rp.iifr  expres  «=>•  i  _  -  .j.^  «hlmn®ni  nr  i'/-,!  i  ii.ni" 

...  ,,  •  J  .  u. _ than  S30-biiiion.  during  the  past  son  as  the  current  vear  progresses  prices.  The  proceeds  of  these  sa  es  il  r 

I  revoliitionarv.  If  we  Ciomnare  ,i  cen-  recover  In  order  to  he  profitable  to  I  .u-  .  ..  .''ni  p.i r  vhscs.  .  ~  ,  b.sby  bnpf  l  alvn.s  fri.iii  l.ntiii,.- ,is,’  hn.j 

three  months.  Purely  psychic,  this  ;  Among  these  factors  is  an  increase  have  been  allotted  by  the  Tnisioc  in  nrrivrd  in  Montm.ni  r.-r  t,.^„s-si,ip. 
feeling  of  greater  wealth  is  n.cvei-  ithat  is  being  effected  In  the  margin  accordance  with  the  trust  agreement,  i  nmni  ovnrsrn.'  Thn  .-aig,,  ...ngist.'  ■.■r 
theless  both  the  cause  and  effec*  of  i  of  net  profits  per  dollar  of  gross  reimbursing  the  reserve  fund  for  Ihe  arn„nrt'Y-rn  to^ 'loo  pTmL  '  o? 


“  feeling  of  greater  wealth  is  n.cvei-  ithat  is  being  effected  In  the  margin  accordance  with  the  trust  agreement,  i  mptu  oversrn.'  Th.-  .eig,,  .,,ngist.s  ■.■r 

(wovernnifni  Turns  Farmer,  theless  both  the  cause  and  effec*  of  i  of  net  profits  per  dollar  of  gross  reimbursing  the  reserve  fund  for  Ihe  to^ •  Lf” 

In  order  to  place  this  advance  in  the  revolutionary  change  in  pulilu'  sales  helped  hy  the  stronger  level  amount  drawn  therefrom.  ,$b. 1766  per  lypp  and  ’ftnVsb  in.g"U°iT7hir- 

prices  on.  a  basis  more  sound  than  sentiment  which  has  taken  piace,  of  commodity  values  and  the  satis-  share,  and  adding  to  the  reserve  '  meni  <if  i.cmi  br’.iri  th<'  .s.-i'iithprn  .\t- 


wuu-,,  IIIP  cm-  !  lum.  .-..p.p  ....  .u .  ..m.m 

The  company,  at  equalization  from  the  current  period  onre. 


latinn  ha?* 
almost  At 


Consider  the  landmarks  in  our  c'.  in- 
omic  annals,  the  Interstate  tom 
merce  Act  of  1887.  the  Sherii.an 


.B.  (’hargecl  direct  to  operations  in  1932-33. 


Loan  Acts  which  followed  in  rapid 
succession,  the  Esch-Cummins  acI  of 
1920  and  the  F'arm  Marketing  Ac:  of 


'  ‘  „  4  1920  and  the  F'arm  Marketing  Ac:  of 

Bank  Loan  Biped  (>nf.  1929.  Compare  them  with  the  Agri- 

Thc  balance  sheet  shows,  among  ciiltiiral  Adjustment  Act.  to  v'hi.'h 
assets.  inventories  of  $180,566.  fncle  Sam  opejily  accepts  ic^pi.n- 
•against  $2.".5.297;  receivables  $209,-  sibility  for  the  prices  of  farm  rro- 
6*14  against  $198,305.  and  capital  as-  ducts  and  undertakes  l/i  assuie  llie 
sets  of  .$3,522,168  against  $3,701,218.  farmers,  six  million  strong,  an  ade- 
'i'oia!  assets  at  $5,118,791  compare  quale  level  of  income;  the  Home 
with  .85.336.115.  Among  liabilities.  Ovvncrs  Loan  Act.  in  which  the  strfe 
hankmg  indebtedness  is  nil,  against  undertakes  to  rcfimance  the  moitga- 
.$I9;i.7:)7.  Accounts  payable  are  low-  g^g  urban  homes;  the  Securities 
cr  at  $202,454.  from  $306,353.  Six  Act.  in  which  the  government  under 
per  cent,  jlebentiires  outstanding  takes  to  transform  the  hoary  legal 
lola.I  $261,374  against  nil.  but  pro-  doctrine  of  caveat  emptor  to  caveat 
ferrcd  outstanding  has  been  reduced  vendor;  and  the  Tennessee  valley 
from  $.3,332,500  to  $.3,132,800,  Authority  Act,  which  seeks  lo  cioati’ 

Total  current^  assets  of  $473,060  Ip  (jiip  ci-^ited  States  an  in.irpen- 
•  omp.orcd  w-ifh  $526,3.54  in  19.32.  while  dent  and  self-suffirie.nl  economic 
cnrrrnt  liabilities  vvere  reduced  to  |  area.  Finally,  we  have  that  trinity 
$l1i.401  from  $694. 3i0,  leaving  net  i  ,,f  statutes  vvithoiit  precedent  wliiih 


A'cTf  fsstai 


$3,500,000 

Province  of  Manitoba 

51^%  Sinking  Fund  Debentures 

(Non-Callable) 


Dated  Tuly  1st.  1933 


Due  Jtilv  1*t,  19.58 


working  capital  iip  at  $.55,559. 


were  approved  within  the  space  rf 


•  omparative  figures  follow  here-  twenty  minutes  from  11.45  9.M  to 
"■‘U'  •  12.05  F’.M.  on  .lime  16;  Ihe  R.inkiuq 

.  Aft'  the  lOntergcncv  Railroad  'I'rans 
<■  urr  liabiiitie?  4iT;4ni  604,370  portalion  Act  and  Ihe  National  in- 

—  dustrial  Recovery  Art.  Wtiere  i'ncie 

V,  ork.  rapital  $.i.5..s.i0  •$168,016  <5ani  was  formerly  contenf  to  guar 

Sales  Bediiccil  .".5  p.c.  anlee  the  political  and  property 

In  his  report  to  shareholders  Pre-  rights  ot  citizens  he  has  now  he 
sident  A  F’,.  Silverwood  says  in  part:  I  come  an  economic  .arbiter  with  well 
“It  is  unnecessary  to  draw  the  at-  nigi,  liniitlpsp  powers 
'ention  of  our  shareholders  to  the  Business  F-t'oks  I'p. 

diffiriilt  period  lhrf»iish  which  wp 

have  been  passing  since  the  fail  of  ^.'T'Te  specifically,  lue  taanges 
1929  The  dirfieultips  have  been  '‘hif'h  have  taken  place  in  t,he  basi 
further  inrreased  through  the  lack  “fas  Picture  during  these  six  nioniLs 
of  purchasing  power  on  the  part  of  have  been  no  less  dramatie  ILough 
the  public,  resulting  in  a  marked  re-  'heir  significance  is  not  so  lar  twh- 
durtion  in  sales.  We  are  among  probalile  that  the  greate,' 

the  largest,  if  not  the  largest,  manu-  Perspesetive  provided  by  adaai  years 
faetiirers  and  distributors  of  ire  "''I  P«^t  to  Ihe  summer  of  19o2  as 
cream  in  Canada,  operating  under  the  low  point  of  the  depresskin,  Ap 
one  name,  and  we  have  been  foreed  Preciahle  improvement  made  itself 
to  .suffer  a  reduction  in  voIum°  of  'c"  during  the  fall  and  early  wigfer 
hetween  39  and  49  per  cent  Simi-  “  "h  furt  her  progress  checked  by  the 
iariv.  our  milk  business  has  suf-  dcvelopmen.t  of  an  aeiite  erisrts  m 


For  the  firs: 


fere'd.  not  that  we  are  serving  less  "'tr  bankwng  system  f  or  the  firs: 
homes,  but  our  production  and  de-  time  in  our  history  tjip  entire  credit 
livery  costs  have  been  praxiticajly  structure  of  the  nation  was  para 
the  same  on  a  reduced  volume  and  '.'’zed  and  with  it  almost  every  form 
It  has  made  it  Decessary  for  us  to  business  was^  more  or  less  sen- 
put  into  e,ffect  the  most  rigid  eron-  nusly  effected.  The  cnsis  vvas  due 
omies  in  order  to  maintain  a  satis-  fundamentally  to  the  fact  that  our 


factory  balance.  hanks  had  accumulated  debts  and 

n  L  ..  T\j  "J  J  n _ M _  mistakes  which  prevented  them  from 

rUvidPDd  Re  nmpfitMi  discharging  their  own  obligaticms  to 
•There  is  one  item  appearing  In  depositors,  A  growing  auspi- 

our  balance  sheet  for  the  first  time  condition  led  to  a  nation- 


Prixicipdi  aad  ha!f-vear1v  interest  fjulv  1st  and  lannarv'  lst1  pavable  in  la'wful  money  of  Candida  at 
The  Royal  Bank  of  Canada  in  Toronto.  Montreal,  Winnipeg,  Regina, 

Vancouver  or  Saint  John,  N  B. 

Denominations:  .$100,  $.500  and  .$1,000. 

Debentures  may  be  registered  as  to  principal. 

Legal  Opinion:  Messrs.  Long  &  Daly. 

These  Debenture?  are  a  direr*  --.bligation  of  the  Province  of  Manitoba  and  are  pavabL.  principal  avrl 
interest,  from  the  Consolidated  Revenue  Fund  of  the  Province.  Proceeds  of  this  issue  will  be  used  tor 
rcliel  and  general  Provincial  purposes. 

An  annual  Sinking  Fund  of  1^7  will  be  established  against  this  issue. 

regarding  the  financial  position  of  the  Province  vnll  be  found  tn  the  official  circular  u'hich  is 
available  upon  request. 

We  offer  these  Debentures,  if,  as  and  when  issued  and  accepted  bv  us,  suhiect  to  approval  of  Counsel. 

Subscriptions  will  be  received  suhiect  to  re  jection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to 
close  subscription  hooks  at  any  time  without  notice. 

It  is  expected  that  Debentures  in  interim  form  will  be  ready  for  delivery  on  or  about  July  13th,  1933. 

Prices  93*50  and  interest,  to  yield  over  6?b 


and  that  i.s.  the  six  per  cent,  con-  ,or  a  simul- 

vertible  rust  dehen  u res.  In  order  payment  of  deposits,  a  de- 

to  consolidate  our  tndeht^ness  and  present  creditor 

to  ass  St  us  in  clcdning  off  all  bank  ggnj^g^jon  can  not  be  met.  Under 
obligations,  these  were  authorized  provisions  of  the  Bmergenev 
last  year  and  th»ir  sale  assisted  In  B^^iring  Art  the  government  gave 
improving  our  liquid  position  very  ^^^rion  two  .nssura-nees.  the  first 
materiallj.  Might  I  .Tsk  >ou  to  banks  would  be  allowed  to  j 

please  note  that  last  year  we  cIo.5ed  wpfp  not  in  a  nn«i*i.^n 


our  books  owing  the  hanks  in  over- 


that  no  banks  would  be  allowed  to 
reopen  which  were  not  in  a  position 
to  meet  all  demands  made  upon 


drafts  and  loans  a  total  of  $199.i5i  government 

while  we  had  n  our  assets  cash  prepared  to  print  enough  money 
cm  hand  or  in  the  banks  of  $41., 00.  every  dollar  of  bank  de- 

ThP  net  difference  yon  will  see  was  i,[,  jj  ngeessarv 
about  $158,000  of  hank  obligations.  '  ‘  ‘ 


This  year  we  closed  our  bi’ioks 
wlthoifl  liank  ol'ligations  of  a  single 


The  Keflatlcm  Program. 

With  the  reopening  of  our  banks. 


The  Royal  Bank  of  Canada 
A.  E.  Ames  &  Company  Limited 
The  Bank  of  Nova  Scotia 
Imperial  Bank  of  Canada 
The  Bank  of  Toronto 
The  Dominion  Bank 


Bank  of  Montreal 

The  Dominion  Securities  Corp.,  Limited 
Royal  Securities  Corporation  Ltd. 

Nesbitt,  Thomson  &  Company  Ltd. 
Cochran,  Murray  &  Co.,  Limited  M 

Eastern  Securities  Co.,  Limited 


dollar  in  any  of  our  companies,  and  the  govcrnnient  with  extraordinary 
with  $63,021  cash  on  hand  or  in  dispatch  proceeded  to  lay  the  foiinda- 
hanks.  heliig  an  iiiipiovenicnt  of  over  lions  for  recovery.  The  fir.st  of  these 
$220,990.  was  a  restoration  of  price  levels 

“We  can  hardly  believe  tliat  which  would  make  possible  the  con- 
worse  business  condilions  can  yet  vouient  service  of  existing  dcliils, 
be  encennieied.  t'ut  recognizing  the  Ihe  earning  of  reasonal'le  profits  hy 
iineertaint les  your  board  of  dlrec-  business  men  and  Ihe  ro-employnieni 
tors  decided  in  .'larch  tha(  it  was  at  decent  wage  levels  of  the  millions 
in  yonr  interest  to  temporarily  re-  of  imoniployed  workers.  The  first 
diiee  tlie  preferred  dividend  to  $1  step  was  Ihe  abandonment  of  the 
per  quarter,  or  t  |ier  cent,  per  an-  gold  standard.  Then  followed  the 
niim  Tliere  should  he  little  ques-  program  of  “reflation”  which,  as  con - 
lion  of  our  ability  to  provide  for  tained  in  the  Thomas  Amendment  of  ' 
this,  and  we  hope  w'iilt  a  reduction  the  Agricultural  Adjustment  Act.  . 
in  taxes  and  the  anticipated  improve-  contained  four  features:  \ 

ment.  that  very  shortly  the  regular  1.  The  purchase  of  three  billion  i 
^dividend  payments  can  be  resumed.”  dollars  of  government  bonds  by  the  ' 


McTaggart,  Hannaford,  Birks  &  Gordon,  Ltd. 
Collier,  Norris  &  Henderson  Limited 
Flemming,  Denton  &  Company 
Griffis,  Fairclough  &  Norsworthy  Limited 


Matthews  &  Company 
W.  C.  Pitfield  &  Company 
Drury  &  Company 
Gairdner  &  Co.,  Limited 


J.  L.  Graham  &  Company 


T.  M.  Bell  &  Co.,  Limited 


The  Canadian  Bank  of  Commerce 
1  Wood,  Gundy  &  Company  Limited 
R.  A.  Daly  &  Company  Limited 
Id.  Hanson  Bros.,  Inc. 

Midland  Securities  Corporation  Limited 
Dyment,  Anderson  &  Company 
mpany  Johnston  &  Ward 

Harrison  &  Company  Limited 
Ernest  Savard,  Ltee. 
ited  Mead  &  Co..  Limited 

L.  G.  Beaubien  &  Co..  Limited 


The  information  ''ontnined  in  thie  is  based  upon  ststemeists  on  wbl'^h  ^ 

have  relied  do  not  gu&rsntee  but  believe  the  statements  herein  made  to  be  tna. 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  7,  1933. 


TDAD  DDACDCATC  '  1 1  last  rear,  as  ft  (s  Kcarmllr  tc*n  rainy  June  Business 

LKUr  I  AUjILLIj  A'T'  Tflfr  TOOK  OUT  I  for  best  results _  Gained  Sharply. 

on  All/  A  VCD  A  re  .^1  IXirj  XjV/\^JVV/U1  I  London  Influences  In  Its  first  of  the  month  summary 

BtLUW  AVtKAbt  ^  - —-—-7- - 77— 1 - : - —  ;  American  MarkeU. 

AT  eiDCT  TfllV  (Continued  from  bago  1)  Contemplated  work  reported  for  j  several  reassurances  were  given  York,  currently  commemta  aa  fol 

AI  I’lAdl  JUIjI  because  of  the  Importanca  }"®  ‘‘''•f  time  totalled  124.112.600.  the  jagt  week  to  those  who  had  feared,  lows:  -  "Oenoral  business  volumes 

of  the  other  dependent  factors  for  ,  ^  figure  since  I  ob.ru-  ^jjy  one  of  several  reasons,  that  I  recorded  during  Juno  one  of  the 

1““  — Z.r  ...  recovery.  If  and  when  the  Confer-  -“2*.  ''•hen  a  total  of  ,«24.4:8,600  the  advance  In  prices  as  it  pertains  rharpest  calns  on  record,  an  upturn 

Southern  Arena  Or  Weatemicnee  resumes,  the  way  may  be  open-  "  j*  tsported.  These  figures  would'  to  commodit'es  and  securities  might  I  that  In  ospoclally  Klgnlflcant,  Inaa- 
Proarincea  Suffer  Severe  **’  action  which  was  shown  to  be  mn  eato  that  the  last  half  of  the  year  have  been  unwarranted  by  the  ar-  much  nn  In  most  Industries  activity 

DitmMA  premature  at  this  Ume.  T  i  i  . J”’’’ fual  economic  situation,  says  The  acasonnUy  recedes  In  June.  The 

Lsamage  - _  deal  better  than  the  first.  v».-  v,«i,  -r.— .  stntlRtlcs  Company  Index  of 


CROP  PROSPECTS 
BELOW  AVERAGE 
AT  FIRST  JULY 


Provinces  Suffer  Severe 
Damage 


at  least  premature  at  this  time. 


CRITICAL  PERIOD  AHEAD  I  To  * 

Ottawa. — Western  grain  crops  en- ;  TTie  wheat  marketings  of  the 
tered  the  critical  month  of  July  with  Prairie  Provinces  during  the  week 
less  than  average  prospects,  states  ending  June  2.^  amounted  to  4.565,- 
a  report  Issued  by  the  Dominion  j  667  buehels.  compared  wtlh  5,274.650 
Bureau  of  Statistics.  Heat,  drought  In  previous  week  and  1.914,278  In 
and  Inserts  have  thinned  the  stands  the  corresponding  week  of  1932 
and  shortened  the  straw.  Marketings  for  the  crop  year  to 

“Damage  h.is  been  most  severe,”  ’  date  were  as  follows,  the  figures  In 
the  report  states.  “In  the  regions  |  brackets  being  those  of  a  year  ag"*; 
where  wheat  production  Is  most  Manitoba  36,907.856  (24,272,366', 

specialized,  namely,  southern  Manl-  Saskatchewan  180. 485, .507  (115,863.- 
t(5ba.  southeastern,  southwestern  and  S89).  Alberta  139.348.856  (118,88,5,- 

west-central  Saskatchewan  and  cen-  ,  936).  Total  356.742,219  (259,022,190). 

tral  Alberta.  During  the  past  week.  '  - 

temperatures  were  fairly  hlch  and  How  Retail  Sales 

the  scattered  showers  received  were  Ar«  F«nnn<41ncT 

barely  sufficient  to  maintain  the  ^  Mpanding. 

crop  In  many  districts,  while  further  There  were  Increased  retail  sales 


Some  Improvement 
I  In  Failures  Figures. 

I  As  compared  with  March.  1932.  a 
decrease  in  the  number  of  kssign- 


Is  Hitler  Modest? 

Berlin.  —  (termany’s  new 
congressional  directory,  the 
"Reichstagshandbuch,’’  con 
tains  the  first  autobiography 
of  Hitler  as  a  Nazi  Deputy. 
The  sketch,  generally  assumed 
as  written  by  Hitler  himself,  is 
the  briefest  in  the  hook. 

■■Born  April  20,  1889.  in 

Braunau-on-the-lnn.  Catholic. 
Attcndel  grammar  school  and 
lower  re.-'.lsrhuler.  Building 
trades  worker  to  make  study 
possible.  i'^olflier  ]914-'2(i. 
Presently  rrerm.an  Reirii's 
Chancellor,” 


NO  MUSHROOM  CITY 
PORT  OF  CHURCHILL 

Immediate  Indications  Point  To 
Only  Snud!  Town  At  Eaid 
Of  Steel 


I  tics  of  the  assignors,  amounting  tt 
$3.38'C672  as  compared  with  S3. 947, 

1 202  in  February.  1933.  showed  a  dc 


barely  sufficient  to  maintain  the  i  ^fth^  urrVnt  prVee  s  r^: tur^^^ 

.  '^''‘trlcts  while  further  There  were  increased  retail  ,,  „,at  which  severe  deflation.'  In  .addition,  how- 

deterioration  occurred  along  the  if  C^ada  In  May  as  compared  witn  ■  erorcied.  ,  I  related  to  the  ■  steadving”  of  the,  ever  considerable  promise  inheres 

southern  boundarv.  Much  of  the  April  and  the  Index  Tiumber  of  the  The  nimulative  tot.il  of  rommer-  ,  sieau.  ms  *  J.  unHpr 

earlv-Xn  Xaf  is  now  headed  Dominion  Bureau  of  Statistics  rose  I  cial  failures  for  the  first  three  j"  foreign  exchange  markets  ,n  'h^proprnm 


early-sown  wheat  is  now  headed.  Dominion  Bureau  of  Statistics  rose'ciai  laiiures  tor  the  first  three 

with  heads  and  straw  short.  The  from  83.7  to  85.6.  The  hoots  and 'months  of  1933  was  622.  as  compar- 

grasshopper  scourge  is  still  serious.  I  shoes  index  rose  from  78.1  to  85  0;  |od  with  66,.  0(17  c.nd  667  for  the  same 

Damage  is  continuing  and  with  mi-  furniture  from  45.6  to  50.4;  general '  Periods  of  1932.  1931  and  1930  respec- 

gration  imminent,  control  measures!  and  departmental  from  92.9  to  95.3.  ^  tii  ely.  The  total  failures  in  trade 
are  either  stopped  or  curtailed.  Hail  and  groceries  and  meats  from  73.2 'm  the  first  three  nwiths  of  1933. 
damage  was  limiterl  to  a  severe  lo  "3--  Hardware  increased  from '  "  ere  J!.36.  as  <  ompared  with  325.  ;bi4 

storm  In  south-central  Saskatchewan.  "5.8  to  112.3;  rasic  and  radio  from :  an>d^  .349  __ for  the  same  periods  of 

General  rains  are  required  in  mo.=t  to  19.6,  and  restaurants  from  4*',,..  and  1939,  in  manufac- 

dlstrlcts  of  the  west  e*’-!  to  57.6.  Candy  sales  fell  from|4ure«.  113  failures  in  the  elapsed 

“There  is  a  sharp  distinction  be-  ^6  8  to  69.3;  clothing  from  199  <:  to  period^  of  19,33  may  be  compared  with 

tween  crop  prospects  in  southern  9«8.  drugs  from  719  to  69.9.  ami  |  4-^-  4-’4  9nd  139  for  the  same  periods 
and  northern  Manitoba  The  Jun."  ^y^rs  and  cleaners  from  118.7  ’o  , 

drought  severelv  affected  the  south-  147,2  ,  The  defaulted  liabilities  for  the 

em  grain  fields  and  In  manv  areas  ,  ,  ■  1 1'/Zl months  of  1933  were  $11.- 

recovery  is  improbable  Northern  Improvement  In  as  compare_d  with  $11,198,423. 

districts  secured  more  rainfall  and  Automobile  Sales.  . '''  f^id  $1., 091. 691  for  the 

good  yields  are  stll!  possible.  Wheat  ,,,,  ,,  ^  |  Treceding 

is  either  in  the  shot  bla/le  or  headed^  ^^21  ^er  : '  '  __ 

Haying  is  under  way  and  a  light  ,  .  .  ,  ,,  1  o  •  ~ 

yield  is  being  garnered  under  favor- ,  3  dec-e.a.--  '..f  per  cent, ‘com- i 

able  weather  condition?.  Grasshon-  ■  Advanced  In  .lune. 


have  been  unn-arranted  by  the  ar-|much  nn  in  nioPt  Induntrlos  activity;  "Xlorn  April  CO  1880  in  'Winnipeg  Bureau  The  Financial  Times, 

tual  economic  pltiiation,  saya  The  aeaeonaUy  rocodes  in  .lime.  The  I  cii.q.mau-on-fhe-lnn  rnfhniir  Winnipeg.  —  Plans  are  now  being 

'’wk  Times.  Attcndel  grammar  school  a,nd  made  for  the  official  opening  of 

The  centre  of  greatest  .nervous-  industrial  production  ad. an  eel  to  i„„.pr  re.-'.lschuler  Building  Churchill  harbour,  the  e\ent  to  be 

ness  has  been  the  queuion  "f  '8  6  for  the  month,  as  preliminarily  trades  worker  to  make  stiidv  I  held  wuue  time  in  August.  It  is  an- 

whethcr  the  Federal  Administra-  estimated,  a  rise  of  34.6  r  rroni  me  j  ;gnlf|ipr  1914  Tli.  iticipated  that  a  number  of  dlstln- 

tion  would  accede  to  the  demands :  year's  lowest  month,  March,  wnen  it  |  prpppntiv  Gerpuan  Reich's  '  guished  political  and  trade  leaders 

of  the  European  gold  inse  bloc  for  stool  at  58. 1.  Favorable  comparisons  j  (  hanceiroi',”  |  w-ill  be  present  at  the  function  which 

stabilization  of  the  dollar.  either|Wlth  the  preredine  ^.^^1"..  .  j  i  Is  expected  to  he  attended  by  a  large 

permane.ntly  or  temporarilv  for  the  have  lost  their  slgnificanre.  ^nd  i  ;  parly  from  this  city, 

duration  of  the  l/ondon  conference,  level.®  are  now  approaching  or  nave  ^  Executive  Changes  For  ^  extent  of  the  port's  activity 

.Another  source  of  exien.dve  worry  passed  those  of  1931.  Security  and,  i  j-»  .  i  Ithis  year  has  not  yet  been  indicated, 

has  been  that  gener.al  industrial  ;  commodity  price  adva.nces  were  of  .a  lUtcrnRilOnal  Ketroleum  but  a  number  of  large  wheat  ship- 

lines  h.ave  not  net  with  their  .nor-  more  moderate  n-afure  during  tnos^  |  i  mc.'ds  have  already  been  arranged, 

mal  summer  period  of  quiescence,  of  the  month,  permitting  business  Toronto.- -Th a  rcsiguatiocis  of  A.  M’e.'ti'rners,  how  ever,  who  expected 
To  follow  the  iionnal  trend  it  )ias  pains  m  rnnfirni  Die  earlier  9'  yip<^„ppp  vice-president  of  Interna- .  to  see  a  mushroom  city  spring  up  at 

been  feared.  ■,il*;:bt  result  in  the  riilar  rise  in  price  levels.  i  tional  Petroleum,  and  C.  O.  Still- 1  the  terminus  of  the  Hudson  Bay- 

loss  of  too  much  of  tlie  recent  gains.  "Indie, ations  now  point  derisively  ,„a„  director  of  the  board,  were  Railway  will  be  disappointed  as  the 

and  might  even  underTn;.ne  the  re-  m  a  bro.ad  sr.ale  industrial  expan-  accernerl  at  ,a  nieeling  of  the  hoard !  indications  for  the  present  point  to 

newerl  confidence  built  up  '  sion  riurine  the  last  half  of  1933.  „(■  dire,  tors  held  during  the  past  I  only  a  small  town  at  the  end  of  steel. 

The  most  vita!  developments  of  This  prospect  is  conditioned  primar  ,  week.  A  development  of  interest  however, 

the  past  week,  from  the  standpoint  ily  ('ti  il>e  basis  of  a  natural  recovery  j  R  \-  i.eSueur  was  elected  v;ce-|I‘9s  been  the  fish  shipmc.nts  which 
of  the  current  price  strurture  was  after  the  several  years  of  alc-’ormally  |  dent  and  r  W'iirox  and  Dr.  I  have  been  made  from  the  Hudson 
generally  agreed  io  be  that  which  severe  deflation.  In  addition,  liow-  q  p  Hopki.ns  were  elected  to  l.he'rsay.  The  federal  government  in- 

related  to  the  '  steadying  "  of  the , ever,  considerable  promise  inhere.®  '  j^jj^d.  jvesligation  indicated  that  virtually 

dollar  in  foreic.n  exchange  markets  in  the  program  contemplated  under  Wilcox  was  horn  in  f'oinm-ino  fish  were  available  from  the 


re  now  approaching  or  have  i  Chancriig  Fnr 

those  of  1931.  Security  and!  ‘-xecuuve  A^nangcs  ror 

litv  price  adva.ncps  were  of  a  IntcmaUonal  Petrol 

loierate  n-afure  during  most  i 


The  hoots  and 'months  of  1933  was  6'’'’  as  eomnar  9oupleri  with  indications  fha*  Pre-  the  Industrial  Recovery  and  Public  j, ^3  South  .Americ.i.  receixing  his  northern  waters,  but  w-eekly  ship- 
n  78  1  10^85  0- ind  with  667  607  •’.nd  kkT'for  the  same  Roosevelt  do-s  not  believe  Work.®  5cf  to  expand  greatly  the  pdnc.ation  in  England  He  entered  ment.s  are  already  being  made,  and 

3  50.4-  general 'periods  of  1932.  1931  and  1930  resnec- ' decline  in  the  dollar  lia.®  yet  latent  purchasing  power  of  con  ,^0  oil  hiisiness  in  l  alifornia.  com-  fish  companies  are  now  investigating 
m  92.9  to  95.3. '  lively.  The  total  failures'  in  trade  f*'"  enough  Isumers  By  this  means,  the  nrese.nt  ,jj^g  Toronto,  3n  1920.  when  Inter-  the  situation  for  m.ore  extensive 


The  Continued  Rise 
In  Steel  Production. 

As  the  end  of  the  sec'and  quarter 


I'formidahle  amount  of  uneinploy  men'  national  Petroleum  took  over  me  i  notches. 

sliiuild  be  rcdiiceii  at  a  more  rapid  -propical  Oil  interei-ts.  !  - -  - - 

mate  than  won' 1  he  possible  along  p,.  „  r  Hopkins,  geologi.st,  has  Road  Contract  Secured 
I  strictly  normal  lines.  y,ppn  co.nnected  with  the  iiivestiga- ;  d„  Dufforin  Pavincr  Ct 


pers  are  wmeed.  hut  not  migrating  j.pjgj| 

as  yet  The  poisoning  campaign  is  .  ^  85.426,22  f.n  Apr'l.  and  $7.- 

over,  but  further  damage  is  expect- i  ,  ,.3  3^^ 

'  ^eneficia,  -- southern  ; 


n  M.av.  1932.  The 

nted  to  $6,541,599 

>•.11  April,  and  $7.- 


Advanced  In  -lune. 

UTiolpsale  price.'  were  higher  in 
June,  the  index  number  oi  the  E)o- 


terminated  on  .Tune  .39, 

Tn  the  afternoon  of  .Juno  39, 
prices  w-fre  announced  for  the  en¬ 
tire  quarter  on  bars,  shapes,  plates 
and  semi-finished  steel  by  the  t'ar- 


T-rucks  and  statistics  being 


and  eastern  Saskatchewan  during  1 


over  the  583 


67.6  compared  w-ttn  66.9  in  May- 
Vegetable  products  moved 


the  w-eek.  but  pessimistic  teports  .  ic  , 

come  from  southeastern,  southw-est-  ...  ^  ..  '  b.arley 


come  from  southeastern,  southw-est- 
ern.  west-central  and  northern  dis¬ 
tricts.  The  Swift  Current  and  Scott 
districts  have  suffered  particularly: 


liavr  puiir.r-i  i>a .  i  n  u.  a .  i ..  .  »rgy  193® 

some  fields  are  ruined  and  only  seed  ‘  •  ■ 


w-ith  1.938  sold  in  May.  1932 
retail  value  was  $832.7  2!  -n 
$577,696  in  April  and  $93.5.4" 


rom  61.9  1,0  61.7.  higher  prices  for  T  '"‘’‘a' 

arley.  n,ix.  oats,  rye.  wheat,  and '  two  items  advanced 


potatoes,  influencing  the  index  more 
than  declines  for  corn,  flour,  bran. 


Steel  Corporation  on  cold  rolled 
strips  and  by  the  Weii-ton  Steel 
Company  on  hot  rolled  strips  In 
the  last  two  Items  advanced  are 
represented  from  previous  quota¬ 
tions.  while  in  the  first  four  there 


shorts,  and  'coffee.  Animal's  and  '•faffi/nrafion  of  prices  previously 


will  be  secured  from  many  others. 
The  grasshoppers  are  more  menac¬ 
ing  now  that  control  measures  are 
n^ffective,  but  da-nage  from  cui- 


Auiomobile  Financing 
Shows  Change  In  Tinres. 


their  products  were  58. 6  in  June,  as 
compared  w-ith  -58.7  a  month  ear¬ 
lier.  decreases  for  calves,  hogs, 
lambs,  fresh  meats,  fresh  milk  and 
butter,  more  than  offsetting  gains 


quoted  for  more  fha.n  a  year.  It  is 
well  know-n.  though,  that  concessions 
w-ere  made  in  some  cases  and  it  has 


neffective,  but  da-nage  from  cm-  The  amount  of  financing  of  nf  iMitter.  more  than  offsetting  gains 
'■-o-ms  and  wireworms  is  practically  and  used  vehicles  tor  May  'shows  an  4"'  steers,  hides,  cured  meats,  and 
over  for  this  year.  Further  reports  |  increase  of  49rr  when'  compare  1 

of  tVie  hail  storm  of  June  25  reveal  with  April  and  indicates  a  decrease  Fibres,  textiles  and  textile  prod-, 
heavv  damage  in  the  fertile  Qu  Ap-  of  18%  w-hen  compared  with  Mav,  '  o-'t"  “^rnm  69.3  to  70.9,  due  prln- 

pelle  Aalley  1932.  cipally  tn  better  quotations  for  raw 

■'Although  rains  have  fallen  The  total  number  of  vehicle?  coriou,  p;iK-.  wool,  worsted  cloth 
throughout  the  Alberta  drought  financed  was  7.432  in  May.  5,.5.n  m  varn?,  and  woollen  cloth  Wood, 
areas,  thev  we-e  not  sufficient  to  April  and  9.615  in  May.  1932:  and  "■'■ti.i  pro-iiicts  and  paper  moved  up 
m.aintain  crop  promise  Some  Im-'the  amount  of  financing’  was  $3,993,-  ff'9m  59.8  to  62.9,  mainly  on  account 
provem.ent  was  recorded  In  the  469  in  May.  $2,964,764  in  Apnl  anll'^^  price  increase-  for  spruce,  fir. 
southeast,  but  the  normally  heavy-  •  $3,787,512  in  May,  1932  9nd  cedar  lumber 

producing  area  along  the  foothills  ,  New  cars  financed  were  2.315  in  I  and  its  rroduct?  dropped 

from.  the  United  States  boundary  May.  1.732  in  .April  and  3.171  in  i  4'foni  8-1  .5  to  S4.  2,  because  of  reduc- 
north  to  Lacombe  and  east  to  points  ,  May.  1932.  while  used  ears  numbe--  I  4'ons  in  the  price  of  foundry  pi,g 


utter  mo're  than '  offseUing  gains  be  strictly  adhered 

or  steers,  hides,  cured  meats,  and  announced  a 

,  week  ago  a  continuance  of  former 

'^Fibres,  textiles  and  textile  prod- 1  ^ 

ctf  rose  ‘^rnm  69.3  to  70.9,  due  prln- j  ^  ,  J'*”  '  a  ^ 

ipally  to  better  quotations  for  raw-  J! 


silk,  wool,  worsi.ed  cloth ' as  near,  because  of  che 

and  woollen  cloth  Wood,  ^  a  • 

r.„j  _ _ _  ..J  '3'4.  The  .American.  Metal  Marker 


1  9.615  ID  Ma.v,  193:,  an.l  5'’2?'';r2- rlrt';"  k.ttaa.M  producio;  l„,  wii  .,  !  s.hfji 

r.'’  •  I  ar1  '  pr.4  ,4raa  »' cWPl'r.  »rr,  a  lap.  j  PP- 

il:  AfV  ^  and  cedar  lomhc-  "'Sh*  before.  lune  operations  tver  |  j;,,,,.,,- 


and  cedar  lumber  '  .  ®ic/ 

r„„„  J  ,  J  .  aged  4 1,3194-.  against  34.1 1 

Iron  and  its  rroduct?  dropped  .  j  . 

f-a-v,,  ct  -  c(  .9  v  ,  J  reported  for  Mav.  a  39o, 

from  St  .-1  to  S4.  2,  because  of  reduc- 

tiops  iP  the  price  of  foundry- 


aged  4  4,3194-.  against  34.1  !■%  offit  laM;. 
reported  for  May.  a  390;,  i.ufreasf  ir 
average  daily  tonnage. 


such  a.s  Lethbridge  and  Hanna  is  ed  5.117  in  Mav.  3.S12  in  April  and  "'nn.  steel  tank  plate.s,  and  steel 


still  drought-stricken  Heads  are  6.444  in  May.  1932 


sheets  Non-ferrous  metahs  and  their 


:  rate  than  w dii'  1  be  possible  along 

1  strictly  normal  lines. 

1  ".A  eontiniiation  of  the  upward 

'trend  is  therefor,  probable  during 
the  remainder  of  the  year.  The  usual 
[mid  summer  recession  will  he  greit 
|l,\  moderated,  or  entirely  eliminatf.'l 
in  many  lines  because  of  accrued  ,ind 
lielated  buying  Bv  the  close  of  the 
year,  business  volumes  in  most  of 
|tpp  e.ssential  industries  tindoubtedly 
'will  compare  favorahlv  with  level? 
i  witnessed  tn  the  e.irlv  .stage?  of  do 
j  pres.s'on  '' 

Business 
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Empire  Life  Reports  Bi?: 

Expansion  New  Business 

Toronto  -  L.  T  Boyd,  goneral 


By  Dufferin  Paving  Company 

Toronto  Bureau  The  Ftr.anclal  Tiraaa. 

Toronto  Duffe-in  Paving  and 
'‘rushed  Stone.  Limited,  has  secured 
o  contract  for  building  a  road  for  a 
length  of  5.2  miles  from  Hickson  to 


mana..gpr  of  the  Empire  Life  Insur- j  Tavistock.  Apart  from  this  new 


insurance  during  the  first  S'ix 
months  of  the  year,  particularly  ’.n 


While  profits  of  the  company  in 
the  pas*  year  were  so  small  as  to 


the  se  ond  quarter  of  the  year.i  leav-e  praetically  nothing  applicable 
when  new-  business  showed  a  gain  to  the  fir.st  preferred  stock,  over 
of  29%  over  the  corresponding  pe-  the  pa-st  s'ix  years  the  record  of  the 
riod  of  1932  company  from  the  standr  oitn  of  this 

Improved  conditions  are  reflected  1  group  of  shareholders  has  been 
also  in  the  conserr  aficiP  department  |  good.  In  fhe  six  years  from  1927 
of  the  company's  .activifies.  with  to  1932,  inclusive,  three  of  which 
cach  month  of  the  year  show-ing  a  |  were  in  the  depression  period,  oper- 
marked  reduction  over  the  preced- 1  ating  profits  averaged  $523,932  and 
ir.g  month  in  the  amount  of  policy  |  ent  profits  available  for  the  first 
Io.ans.  i  preferred  stock  dividends  averaged 

- - - - -  I  $253,672.  or  an  average  of  nearly 

BRIGHT  nvTLooK  QrEBEr  WOOL. '  double  firs*  preferred  dividend  re- 
Queher  '  \  inof,  incrfa.se  in  thi*  j  quirements,  Tn  1928  first  preferred 

market  for  Cmebor  w-ool  Prodiieprs  Is  earned  almost  four 

pi-nrticall;.  assiii-prt.  and  prospects  for 
tliai  branch  of  aKrIcuiture  are  excep-  times  over. 


PLAN  VEXA  OIL  DEX  ELOPMEVT. 

Calgary.  —  .An  important  program- 


reports  The  outmit.  which  is  gen¬ 
erally  aboiii  (.non. nan  pounds.  1.®  Calgary.  —  .An  important  program- 
almost  entirely  certain  to  find  a  mar-  me  of  oil  development  in  the  South- 
kef  this  .Slimmer,  whereas,  last  year  ern  Alberta  foothill  country-,  west  of 


said.  <)r\f 

ompanie.s 


of  the  leading  the  favorable  report  being  taken  back 
if  the  world,  a  to  England  by  E.  H  Cunningham- 


J^ealand  firm  which  deals  inter-  Craig. 


spent  many  years 


nationally .  has  entered  into  commu-  |  studying  the  .Alberts  oi!  fields.  He 
nic,ition  with  the  department  and  has  been  accompanied  on  this  occasion 
w  ith  the  en-operalive  federation  dis-  by  Sir  Francis  Price  who  represents 
trihiiring  and  market-finding  body  an  important  group  of  British  inter- 
for  the  pr.-ivince’s  agricultural  indus-  ests.  and  if  is  anticipated,  said  the 
try.  offering  to  buy  '  all  that  Quebec  geologist,  that  the  first  well  to  be 
can  offer.'  Hon  Godhouf  sa'd  Tt  is  drilled  by  British  interests  will  be 
expected  to  niirchase  actually,  about  spudded  early  iP  September  and  fln- 


?,o(io,oaa  pounds  of  w-ool  a  year 

ing  at  once 


ished  before  the 


■'f  the  present 


fo.rming  on  edrly--sown  wheat,  but  The  amount  of  fina-ncing  for  new  Product.®  advanced  from  64.7  to  68  9, 
.straw- and  heads  will  be  short.  The  cars  was  $1,459,727  in  Mav,  .$1,965.-  chiefly  to  gains  for  electro- 1 

district  west  and  north  of  Edmonton,  ^95  ,n  April  and  $2,923,586  in  Mav.  I'^ic  cooper,  importcrl  copjer  wire 
including  the  Peace  River  country.  1932,  and  the  total  for  used  cars  Was  ^lars.  lead,  silver,  tin  and  zinc, 
received  good  rams  which  wii)  fur-  $1,633,742  In  Mar.  $988,769  in  April  Non-metallic  minpi-al.=  and  their 


received  good  rains  which  wii)  fur-  $1,633,742  In  Mar  $9S8  769 
tber  improve  prospects.  The  grass-  gjid  .$1,763,926  in'  W.  1932 

hopper  menace  is  not  regarded  as  ;  _ _ _ _ 

seriously  as  it  w  as  some  weeks  ago.  Even  Heavy  Industrie* 

bat  other  insect  pests  are  exception  m  .  « 

ally  abundant  ”  ,  >^ote  Improvement. 

-V  r.  S.  Estimate.  ,  The  expansion  In  Indus' 


)32,  and  the  total  for  used  cars  was  4iars.  lead,  silver,  tin  and  zinc. 
1.633.742  In  Mar.  $988,769  in  April  Non-metallic  minerals  and  their 
id  $1,763,926  in  May.  1932  products  fell  from  84.9  1.,  S3, .5.  |r>w- 

_ _ _  er  prices  for  imported  coal  out- 

!ven  Heavy  Industrie*  gains  for  sand  and  gravel.' 

IaSa  Chemicals  and  allied  products  m.ov- 

lote  Improvement.  'from  si. 5  to  81. 2.  influcnc- 

The  expansion  In  Industrial  pro-  ed  largely  by  reduced  price.®  for 
iction  brriaglened  during  June  so  a.s  1  zinc  cixide.  liihopone  and  citric' 


The  United  States  Department  of  duction  brcia/lened  during  June  so  a.s  1  zinc  cixide.  li'hopone  and  citric 
Agriculture,  in  its  latest  wheat  re-  to  include  a  greater  nunibe-  of  acid. 

port  received  from  Washington  yes-  trades,  thereby  offsetting  n  scason.al  I  - 

terda.v,  dealing  w  ith  conditions  at  the  decline  In  some  yvhich  were  jiniong  '  Falling  Off  In 
end  of  June,  estimates  Canada  s  the  first  to  record  imprnt  m.-ni.  Grain  Movement 
wheat  crop  at  from  359,99fi,cififi  <0  comments  the  current  Monthly  <  "ni-  ' 

490.909.909  bushels,  as  compared  merclal  Letter  of  the  I'anadian  Bank  Far  loadings  for  the  w-eck  ended 
with  an  estimate  by  the  same  de-  of  Commerce.  It  continues:  r.he  .Tune  24  amounted  60  39.827  cars, 

partment.  issued  a  month  ago.  of  455,  heavy  industries,  w-hich  are  invari-  This  was  a  decrease  from  the  pre- 
000,099  bushels  ablV  the  last  to  share  in  a  g^rcral  vioiis  week  of  744  cars  a,nd  the  index 

Heat  waves  in  the  las*  month,  upturn,  have  become  slightly  nmre  number  was  reduced  from  64  71  u> 
drawing  on  the  reserie  moisture,  active,  as  also  have  niimerou.s  sn.ail  62.97. 

as  well  as  grasshoppers  and  other  :  manufacturers  of  special  nr  i-v  The  total  for  the  eastern  division 


'.  :i--- 


drawing  on  the  reserie  moisture,  active,  as  also  have  niimerou.s  sn.ail  62.97. 

as  well  as  grasshoppers  and  other  :  manufacturers  of  special  nr  i-v  The  total  for  the  eastern  division 
crop  menaces,  have  caused  the  pres-  goods,  w-hile  the  volume  of  ne-.v  o.--  i  increased  by  268  cars  and  the  index 

ent  lower  estimate  ders  offered  the  textile  niil.s  ha.s  ‘  number  dropped  only  slightly,  from  ' 

Last  year’s  wheat  crop  in  Canada,  been  beyond  the  capacity  of  -n  era  I  1 .55.71  to  55.37.  ''oke  increased  by 
was  428,514.99(1  bushels  The  lat-  units  to  execute  promptly.  With  ^mly  56  cars,  hut  the  index  number' 

est  United  States  report,  says  :  1  greater  seasonal  activity  than  year  rose  from  65.19  to  62.73.  .All  othe- 

■Tonditions  in  the  western  pro- 'ago.  the  automobile  indiisirv  no-v  1  comm.odities  shower]  slight  increases' 
Vinces  of  Canada  indicate  n  harvest  has  a  better  production  rrmy.-i  foi-  with  the  exception  of  coal  and  iner  I 
sm.al]er  than  la.st  year  it  the  sown  'the  second  quarter  of  the  ye.  than  'chandise  which  decrea.sed  bv  315  and  ' 
area  is  equal  to  that  indicated  by  re- '  for  the  like  period  of  1932  v.'hat  158  cars,  respeciivcly,  '  I 

ports  of  intentions  to  plant.  A  bar-  effect  the  recent  lowering  ,  rop  ,  Total  loadings  in  the  western  divi-  i 

vest  between  5.59,090,909  and  400,- !  prospects  will  nave  upon  genera!  in- .  sion  decreased  from  16,422  cars  fori 
000.000  bushels  seems  piobable  as  i  dustry  is  not  yet  detcrmim  i.le  the  previous  week  to  15,410  and  the  I 

compared  with  428,5]  i.noo  bushels  a  Some  of  the  most  spectacu:,,?  de-  index  number  dropped  from  84  65  to' 
year  ago.  b-jt  with  some  of  the  criti-  ,  velopments  of  the  past  quar-er  are  80.17.  Grain  decreased  bv  1.148  and  | 
cal  period  still  ahead,  wide  varia-  ,  those  in  the  forest  induscie.-.  which  the  index  number  declined  from! 
tions  from  preseni  early  indications  '  were  severely  depressed  ur.ii!  Marih.  I  153.11  to  1.33.10,  Ore  increased  by' 
are  po.®sible.  Following  a  period  of  opf-ations  at  !95  and  the  index  .number  rose  from  i 

“The  Dominion  report  places  the  about  40  per  cent,  of  (apa^i  v  .-md  58.25  to  81.80.  Miscellaneous  freight  ' 
condition  of  the  crop  for  all  (,an-  of  uncertainties  regarding  r^w  t:on-  showed  only-  a  slight  decline  and  thp 
ada  as  of  May  31.  at  99  per  cent,  of  tracts  and  prices,  th®  nf>5sprini  other  commodities  remained  prac- 
a  long  time  average  compared  w-ith  mills  en.ioyed  such  an  arv-.r  dmiamd. tirallv  unchanged. 

96  per  cent,  a  year  earlier.  A  -yield  lasting  for  longer  than  -'k  usual  i  _ . .  .  .. 

of  9?  per  rent,  of  the  long-time  seasonal  period  a?  m  rai  c  lynr  pro-  Westero  Croo  Forecast 


average  or  16.9  bushel?  to  the  acre,  duction  in  May  to  over  -t  j.or  rpnt 
on  the  intended  acreage  would  give  I  of  capacity.  Lumber  p-(?duciion  ha,' 


I  Westem  Crop  Forecast 
,  Les.<  Than  L^t  Year. 


a  han-est  of  434,999.900  bushels  Do-  risen  steadily  from  a  l-vd  i.  hich  last  '  The  United  States  Department  of  | 
minion  reports  of  conditions  thi ough  winter  w’ari'anted  the  dc'.:frinMon  of  4gric-j]ture  dealing  with  oonditton®  j 
June  6  noted  some  complaints  of  .  conditions  in  the  maior  area.  Brit  'at  the  end  of  Tune,  estimate?  Can' I 
moisture  shortage  High  tempera-  isb  Columbia,  as  the  r>c-;r  known  ada  s  wheat  crop  at  from  359,0)0,099  ! 


tures  -“-Ith  limited  rainfall  have  for  many  years, 
caused  serious  crop  damage  recent-  '  worst  on  record 


t  the|fri  499.099,990  bushels,  as  r,oijjp,^rpJ 
ut  m  w'itb  an  estimate  by  the  same  depai'- 


lyz.  Stands  were  bea-'y  and  were  1  that  province  w-a?  ovci  99  per  cent  ment.  issued  a  month  ago.  of  155.-' 
expected  to  require  frequent  raJn-  higher  than  tba,  r,f  April  and  a.s  vet  000,099  bushels  Heat  wa-/es  m  the  I 
fall  for  normal  development.  Hatch-  j  there  are  no  signs  o'  rc<  Else-  last  month,  draw-ing  on  the  reserve 

Ing  of  graBshoppers  over  consider-  w-here.  shipments  of  'umber  have  ®o  moisture,  as  wel'  as  grasshoppcis  ' 
able  areas  was  noted,  but  poisoning  |  increased  as  to  reduce  stocks  consid-  and  other  crop  menaces,  have  caused  ' 
w'as  well  under  wav  Wireworm  |  erably  and  to  raise  the  question  of  the  present  lower  estlma-e  Last  j 
damage  was  -widespread  amj  severe  j  whether  summer  cijttjna  n-in  not  be  year's  wheat  crop  In  Canada  was 
In  southwest  Saskatchewan  1  necessary  to  meet  the  prospective  428,514.009  bushels  The  latest 

“As^the  new  crop  year  approaches,  j  demand  These  marked  changes  In  United  States  report,  says  ! 

the  United  States  is  harvesting  a  j  one  of  the  most  important  industries  “renditions  in  the  western  prov.  | 
very  short  crop  of  winter  wheat.  I  are  due  mors  to  ,  foreign  mar-  luces  of  rgnada  indicate  a  harvest  I 

and  Indications  are  that  total  pro-  ket  than  to  pypyp^ipp  in  fijp  domes-  smaller  than  last  year  if  the  sown  I 
duction  of  -winter  and  spring  wheat  tic  field,  aithough  there  has  been  area  is  equal  to  that  indicated  by  re¬ 
fer  the  1933  season  will  be  less  than  some  increase  in  Canadian  building  ■  ports  of  Intentions  to  plant  A  har- 
domestlo  utilization  during  the  year,  as  a  result  of  lai-ger  construction  'vest  between  550.909,900  and  400,000,- 

'  AJthough  the  w-heat  acreage  of  contracts  in  Tune.  '  OOO  bushels  seems  probable  as  coni- 

conHnental  Emrope  probably  ex-  —  i  pared  with  428,514,000  bushels  a  vear 

ceeds  that  of  1932.  It  seems  unlike-  Construebon  Below  ago_  t>ut  with  some  of  the  critical 

ly  that  production  -will  exceed  or  l^vel  of  L.ast  Year.  I  period  still  ahead,  wide  variations 

even  equal  last  year  s,  as  w-ea  her  According  to  MaoLean  Building  I  Prt^sent  early  indication?  are 

conditions  during  the  critical  periods  eocimning  to  MaoL<ean  uuuaing  . 

last  vear  left  little  to  be  desired  I  RepoU-S.  L'd  ,  the  estimated  value  of :  P'’®®'""' 

Even*  normal  weather  this  summer  I  R®"’  construrtion  projects  in  Canada  I  '  approaches, 

would  result  In  smaller  vields  than  fluriPK  June  totalled  $8,086,200,  a  de-  |  ^^e  Ignited  States  is  harvesting  a  very 

]"s  year  al  1  lsTne"lIv  too  ralnj  ^'1"'’  ""  •»  P^r  cent,  from  fJie  total  'short  crop  of  wd.nter  wheat,  and  in 

fnf  lvea^  resiills  •'  '  ^  Of  $1 2,1 54,700  reported  in  June,  1932.  ; 'l*'^ations  are  that  total  production 

_  In  May  this  vear  total  eon.struction  w-infer  and  spring  wheat  for  the 

Opening  of  new  area,  for  home,  j  aggregated  $6,514,100.  '  ! l9S.s  'han  .domes 

Rtead  purposes  haa  led  to  a  con.Mld#*r-  j  Ontario  lod  fho  rest  of  thft  ufilizarion  niirinj?  tno  yoar. 

able  Increase  In  granting  of  borne-  $3,469,300  as  compared  “Although  the  wheat  aere.-igp  of 

repp'll  o'>  t"he%m\inc?al''Ti"  «^lth  $4,321,300  in  the  corresponding  Pr^hehiy  ex- 

partment.  During  the  month  of  l^iay  period  laBt  year  and  $2,441,800  in  that  of  it  seems  unltke- 

a  total  of  332  homestead  entries  were  vr«v  Tn  thn  nrnvinro  of  One-  ly  production  will  exceed  or 

bee ’new  awards  amounted  to  $2,-  '’"en  ^nal  last  year’s,  as  weather 
entrie?  were  by  women  seeking  home-  467,600  against  $4,168,000  In  June,  conditicjis  during  the  critical  per- 
Btead  lands.  In  April  of  this  year  the  and  $2,250,300  for  May  this  left  little  tn  be  'desired. 

were  156.  and  In  May  of  .  Even  normal  weather  this  summer  I 

1932  the  totAl  was  297.  year. 


FILL-UP  AT  THF, 
white  PU.MFS 

A  O.  A 

F  xrel  Petroleum 
Ltd 

F  /Oval  O'. I  and  Gas 
Ltd 

v'vF^estre  Ch)  Cci., 

Ltd 

ft  Hotte  Oil  Cci., 
Ltd 

Municipal  Oil 

L  orp.,  Reg'd, 


Gr^en  Light  .....  you’re  on  your  wav,  off  to  a  flying 
start  with  Champlain  Specual  Purple  Gasoline. 

....  engine  purring  like  a  contented  cat; 

....  mile  posts  flashing  by; 

....  along  the  stretches  .  .  .  up  the  hills,  with 
nex-er  a  miss  or  splutter  or  buck  .... 

There’s  a  ThriU  for  .you  in  the  Chximplain  Special 
Purple.  Gasoline. 

Fill  up  at  the  white  pump  ....  and  Get  Going.' 

Tf-sjg  eompar.if  ha^e  amalgampied  iilo  ike  Ckamptam  Oil  P-adupt",  Ltmsies.  ip 
produce  in  Quehec,  with  Quebec  labor  ruperior  parolirier  and  oi!  produce.  Lac 
individual  company  continuej  to  operate  under  ike  tame  management  at  h.ere.o.  ore 

Champlain  Oil  Products  Limited 

Montreal  O^chec 


CANINE 


THE  FINANCIAL  TIMES.  MONTREAL,  JULY  7.  1933. 


lODYEAR  TIRE 
:0VERS  CHARGES 
IN  HALF  YEAR 


Municipal  Revenues  and  Taxation  in  B.  C.  ! ELEVATOR  FIRM 

.  : . .  HANDLES  LARGE 


rlpriori  hy  thr  sevcniests  aro  ijoi  tiring  exploited  for  ih.’ 


Percentage  of  nirrmt  t  ixes  levio/1  "fi-flr.  for  one-year  term?.  All  arellienefit  of  nny  political  group 


in  11)3-’  coliecteil  were  nr  fnllows;— -  elecied  at  one 


all  retire  at  Another  important  poin*  in  ihi? 


I  Ijanrls  reverted  to  there  municipa-  municipal  corporation  I?  a  continu-  very  larae  exient  with  province?,  the 
lilies  through  tax  sale,?  eompare  a?  ous  nnderlakine  which  not  onl\  car-  money  whieli  they  owe  was. spent  on 


tter  To  Shareholders  Tells  OLg"..  vancom-rr"'.’'''"’' 
Improvement  In  Last  j 

Quarter  I  reverted  to  these  municipa- 

^  !  lilies  Ihrough  tax  sale,?  eompare  a? 

REGULAR  RESERVES  b.?tric..ot  n,ur„.  m  cyo. 

.  Burnaby  Nn,  V'ancouvi;!- 

.ronto  Bureau  The  Financial  Tlmea.  \\\\  *|,oinQl5  ^srVno; 

oronto. —  Dividends  on  the  pre-  - 

ed  and  common  stocks  of  tllC  3,  then  conslttulFrl  anri  ni«lricts  of  Point 
dyear  Tire  and  Rubber  To  of  Grev  and  South  v  ,mrr.,o -r. 

ada.  Limited,  for  the  seeeind  j  j,  „.ji|  ppp^  these  figure? 

rter  of  1933,  amounting  to  $1  .".'i  |  ^filp  inp,]  .  j,p|f|  |,j.  jj^p 


onee  'I'liere  is  no  assured  rontinu-  matter  which  nuisl  he  given  rnnstd- | 
ily  of  memberphlp  a.nrl,  even  if  mem-  eratiou  is,  the  cirrumstance.s  under 
j  hers  are.  re-elected  they  naturally  «  hlrh  llie  money  was  horro'ved.  la 


/ATORFIRM  IMPROVEMENT  IN - - 

INDLES  LARGE  '  GENERAL  BUSINESS  in  old 
GRAIN  VOLUME:  OF  ORANGE  CRUSH  QUEBEC 


term?  of  one  year 


the  rase  or  niiin.eipalitics  and  t< 


Goderich  Company  Reports  Economies  Effected  Major  Fac- 


Growth  of  2V2  Million 
Bushel.'  In  Receipts 


tor  In  Turning  Trend  Share¬ 
holders  Told 


ne?  on  activities  of  rtirreni  opera-  niallers  of  piihiic  service  siicli  1? 
tinn.  hut  spends  money  on  capiial  roads,  sewers,  piililic  litiildings.  etc.  • 


STILL  BIG  CARRY-OVER  NEW  PRODUCT  DOES  WELL 


undertakings  whirh  may  lake  years  If  ai  the  time  these  things  were  pro- i  Toronto  Buresu  Thr  Financial  Timra. 

In  complete  and  nmny  more  in  pav  jeeted  ii  MrT;  neces.sary  in  borrow  at  Toronto  —  The  Gnderieh  Elevator 
ir.  In.,!,  for' r„- of  Vancouver!''.'"'' iniere?!  laios.  then  the  expen-  Transit  Company.  Limited,  In  a 

istituird  and  Di.iriciiiof  Point  i  h  long  limp  V  lew  s  ditiircs  shoulrl  hav  e  been  postponed  1  jotter  to  shareholders  aecnmpan  viiig 

ouih  V  .anroin  <T.  and  demands  eonttniiiti  This  is  awaiting  more  fa vornhie  cc.idiiions.  ;  fpo  dividend  cheque  of  ■’.5c  a  share 

1,0  coon  from  thorn  finnror  ‘  I"'"',''  ''1”.''^-'’  ''Nti?.  how- |  ,.,,port  that  grain  receipts  .since  the 

nio  loll  .V,  "'"1  ^  oiie-vcr  ever,  it  !.■=  a  very  different  matter.  ,A  opening  of  navigation  to  .lune  23rd 


awaiting  more  favorable  cc.idiiions. 


the  dividend  cheque  of  25c  a  share. 


Is  per  share  o^n  the  common, 
e  been  mailed  to  shareholders. 

1  a  letter  acconip.anying  the 
ques.  President  c.  H.  Carlisle 
CE  that  the  dividends  of  the 


ver  inereased  during  this  period, 
while  those  of  tlie  rniinicijialities  now 


I  l  ies  ha.'i  heen  created  through  ex-  eomparison  with  400.279  bushels  for 
,  I’endiiiire?  foi-  war  purposes  and  ;ia-  ,pp  came  period  of  1932.  an  increase 


wniie  ino.  e  o!  tiie  municipalities  now  There  are  onlv  two  more  mailer?  iional  defence.  which  borrowings  pc  o.-er  e./  million  hnchnls 

eon.stitiiiing  Cre.mrr  Vaneoiiver  de-  relating  to  the  general  adiiiini.-^i  i  a-  were  a.  iiialier  of  urgency  and  had  to  mesfir  shinments  are  14'-'r  ‘i 

'  'mu*'"  '  .  ,  'ion  of  miiivicipaliiies  wliidi  we  feel  ,  lip  financed  at  anv  cost,  so  that  now  |  ,v-hilp  feed  vhinm'ents  io  < 

I  he  city  of  rrinee  Ruperl,  whien  we  should  draw  to  your  a l t.-iil in.i  it  would  not  seem  unreasonable  to  points  have  inereased' 13tc' 

l.a  also  in  fin.anr  ;il  diffiriilties,  onlv  and  of  iheae.  one  is  liniiud  lo  lie  l)i<-  make  a  patriotic,  appeal  to  the  hold-  riate  over  the.  same  nerioa  lie 


ques.  President  c  fC  t  ariisic  ereacf  d,  ,i„j,  „r  niiinicipaliiics  wlii 

CE  that  the  dividends  of  the .  j  pp  pj,y  pripce  Rupert,  which  we  should  draw  to  von;- 

1  half  year  have  been  earned  on  ;  i.a  .also  in  fin.an.  ;i|  difficulties,  onlv  and  of  ihcae.  one  is  liouud 

h  preferred  and  common  stocks ,  oommcnced  u.  tax  imjirovemcnls  in  'suhjcci  of  inam  icprccn 
a  considerable  amount  has  been  '  i;i:t2,  whmi  tiie;,  lax  rate  was  55  j  vrr,  diirtn-  von,  in.c 

e<i  to  surplus.  Invcnt.ory  of  fin-  mills  o-,  i.md  ;,nd  „„  improve-  namciv  that'  of' pro.  iiicial 


fe<i  to  surplus.  Invcnt.ory  of  fin-  mills 
'd  goods  is  quite  satisfactory  nirnt.' 
cfgiservat.ive.  and  plant  and  |  Th'" 


irment  are  carried  at  a  very  cm- note 
■ative  amount.  Purchase,.?  of  cot-  rc.^iilt 
and  crude  rubber  show  a  profit,  meni  ■ 
rireocnf  priees,  of  well  over  halfj 
lillion  dollars,  which  'is  not  in-,  The 
ied  in  the  fi  months'  earn'.ngs.  sun?  f 
eserve  v,  .-ire  ?<’*  up  during  the  va, 

■  year  at  the  same  rate  as  in  .-enii 
vious  years.  The  total  reserve  ,  nr.r  v.  .Kerviep.= 
aunt  stands  at  $6, 630. nun. 00  ;  j  iiio  piUioe  or  fir 
rent  assets  at  .?in,452.nno,on:  in-  would 
ments  in  cash  and  government  thsi  c 
ds  total  $6. 400, non. no  and  mis-  henrf, 
aneous  investments  S221..500  no.  I  pp,  tj 


Tho  foi  f  g. ling  figures 


nd  of  ifieae,  one  is  lioiiud  lo  lie  lh<-  make  a  patriotic,  apjiral  lo  the  Imld- 
uli.ioci  of  inan.i  i  eprescnf  ai  ion?  lo  ers  of  the  inirrnal  payment  bonds, 
o'l  during  yoni  inx  c^i  Igai  ion?,  of  the  (iiiiiiir.',  to  voluntarily  i.ike 
ainely,  that  of  jiro\  incial  grants  lo  le,?.?or  intererl  rales.  ' 

|llie  mnnirijialitie:  Wh.ilover  other  Tlu'  foregoing  may  not  appear  to 


\v  men  uni  rowing.?  pf  over  21/2  million  bushels.  Do- 
oi  urgency  and  had  to  mesfie  shipments  are  14'’r  greater, 
an.v  cost,  so  that  now  |  while  feed  .'■hipments  lo  Ontario 
-eeiii  unreasonable  in  points  have  inereased  l.iKr  lo  this 
ic,  ajqieal  to  the  liold-  date  over  the  .same  period  last  year. 
I'lnal  payment  bonds  ,  xhe  eompanv'.a  grain  stocks  are  now 
to  voluntarily  i.ike  4m7..  highei  'th.ati  a  year  ago.  Tho 
rales.  letter  proceed,? : 

ig  may  not  appear  to  "While  the  ,\s.?oclated  Lake  Char- 


r\,?iir|i|e,-  of  the  undesiralile  j  piepruted  l 


features  of  this  vexed  quP.?t:ou  are  have  a  ve, ,  , inert  hearing  on  the  ,  terers  and  the  ‘railways  had  agreed 


iniprovc- 


think  that  it  is  j  matter  of  municipal  and  provincial 


essential  In  endc.r.o:  lo  arrange  In  :  rredil  but  we  are  of  the  opinion  that 
make  these  grant?  a?  tixed  in  amnint  during  .voiir  investigations  it  is  like¬ 


ns  jiossihle  in:, lead  of  siieli  a  widely  Iv  (o  tie  seriously 
fliietualing  nalore  a?  in  tlie  pasl.  that  interest  rates 
We  think  ihat  ihe  aetinn  of  the  go'.  ,  bonds  bp  arliilrartlv 


,  possible  in:, lead  of  ?;ieh  a  wirie.y  ly  (o  tie  sormusly  suggested  to  you  '  port  elevators  to  nartirinat 

I  he  to  low  lug  ,?r,''  additional  rea-  fiuctnailng  nalore  a?  in  tlie  pasl.  that  interest  rates  on  out.?tanding  .apiv  in  the  movement  th 

IIS  fo'  taxing  iinjirovenienls  :  |  We  think  ihat  ibe  aetinn  of  the  go'.  ,  bonds  be  arliilrartly  reduced  and  we  ^^ye  broken  to  cent?  nei 

vaf.-.ni  land  does  not  u.?e  sewer  ^  crnnicnt  in  giving  the  miinieipnlilies  foei  ihat  for  that  reason  these  angles  aJl-water  whieh'^n%eliidrs  tl 

in  most  cases  II  does  not  I  very  siihstaniia!  .grams  from  road  of  this  subject  might  well  be  l.o-ne  hupv  of  handling  .?urh  gra 


upon  a  64^  cent  export  rale  from 
Fort  William  to  Montreal.  which 
wonll  have  cnahled  lake  and  hay 
port  elevators  to  participate  profit 
ably  in  the  movement,  the  rates 
have  broken  to  2', 2  cents  per  bushel, 
all-water,  which  preeliide?  the  possi- 
bilitV  of  handling  sueh  gr.?in  laks- 
and-rail. 

"There  is  still  a  earry-oxer  of  1  j5. 


^•lous  .vear.s.  the  total  reserve ,  „sr  x... .sm-viees.  It  needs  x-ery  !  taxes,  liquor  profil:-.  etc.  during  the  in  mind  i  Lnu  v, 

^unt  stands  at  $6,630.nun.on  ;  rule  pniiro  nr  fire  protection.  H  vears  ot  largo  lax  collections  and  n.  >1  ^  .'twL  i  „-ii  - 

rent  assets  at  .?lf),452.nnn,un:  in-  would,  ilierefore.  seem  reasonable  then  sudden) v  w  ithoiit  xxarninr  xviih-  -n,/,  ,  ,  -  a/., ^ 

■ments  in  cash  and  government  that  Mm  in^provcd  land  xvhich  most.lx  'drawing  them  cmir.elv  at  .,  time  when  nf  ['hi-'’  '  three  more  feature?  bhO.OdO  !?  of  t'anadi.in  v 

ds  total  $6.400.nnn.no  and  mi?- '  he,ief„  ..  f,.nm  these  .?ervire,?  shouid  ihe  government  for'  ih?  fir?,  lime  [i';  Tn[t  .,T  o n"t  aTal^.hll  c 

aneou.?  investments  S221..5on  nn.  I  p.nx  Mm  v.ih  jor  portion  of  the  cost  of  -..iddled  the  nuinieipaiitie-.  with  thel^.r?  ,  '’f  ^xailahle  for  shipment  hefr 

plu.?  account  sta.nds  at  approx- '  .hen  Me?,  improved  land  al,?o  'n  J-  ln  ,.f  r.-e' •  i  J-  whiik  .hex  i  “'x [  x  [[oI  T"  mu'  "J  '’"t 

tely  $7,352,000.99.  !  revenue  prodiieing,  which  gM  c,?  ,?  no  x  oice  n  nerring  and  also  !  ^n  augmented  , raff. 

I  lace  the  first  of  the  fiscal  vear  more  o.,.h1e  ?onrce  o^  in-onm  for  i  a,  a  time  of  the  gi  caie..,  po.-.sihle  dif- '  th'l  He  "  rates  may  have  been  restored 

eomoany  has  redeemed  135  pax-in-  taxes  i  ?icul  1 !  in  ro  leetton  of  tax--,  ran  !  '777  mal  and  milling  eonditions  m 

res  of  preferred  stock  under;  We  xx-ould.  therefore  ?u~-er,  the  ,  orl>  he  ronsidev?d  a  vevv  noriousi.l7.7’f',7,n  '■  "7  tmprove  ,0  neee.??,,: 

dng  fund  provisions,  making  a  idea  he  explored  of  amendvog  Mm  7ofieet,on  on  ,ho--e  re-,pon.?ih!e  for  i  i^n  fe-  h  77-  7'  flome.stie  distrihuHon. 

1  ot  7.023  redeemed  to  date.  Munmipa)  7..  making  it  ohl,.-.,,,o' .  ,  .ueh  a  proeedure  -fher^  t?  no  ' - - 

ir  to  the  current  fiscal  year  4.  tor  all  municipaUilep  to  ,*  tax  riniib*  tbat  tVin  Qpnnnc  •^'^cpcnnrnros  j .  /iuHn"  t  ^  ^  A/HTMT  IT 

imon  stock  had  heen  cancelled  of  improvements  •  'onstrated  to  you.  hx  the  affeeted  mu- I  ........TAa  a  ♦  •  i 


I)  of  7.023  redeemed  to  date.  Munmipa)  Art.  nvaking  it  oh 
vr  to  the  current  fiscal  year  4.  for  aii  municipaliiies  to  irv 


We  xx-ould.  therefore  sug-ert  the  |  rml'  he  ronsider?d 
idea  he  explored  of  amending  the  :  refloet’on  on  iho--e 


There  are  onix  three  more  feature?  090, O^O  bushels  of  t'anadiin  xvestrin 
of  ihi,?  snb.iect  which  we  wish  in  grain  at  Fori  William  and  xxest 
prc?eni  and  xx  h  |e  one  is  not  of  ax-ailahle  for  shipment  before  the 
great  import'an<  e  the  other  two  have  harvest  of  the  nexv  erop,  ,ind  xve  are 
a  very  great  hearing  op  credit  Th"  hopeful  of  an  augmented  traffic  xvhen 
first  one  j,?  that  t  may  he  xvell  to  rate?  may  haxe  been  restored  to  nor- 
eonsider  the  idea  ef  permitting  muni-  mal  and  milling  eonditions  may  snf- 
eipalitie?  to  hiii  d  up  reserve?  in  firieptlx  improve  to  neep.apitatp  the 


imon  stock  had  heen  cancelled  of  improvements  •  ^  onstrated  i 

ing  Ihe  half  year.  ,$352,999.99  of  Another  matter  in  eonneetion  w  ith  '  nieipaliiic? 


bonds  issued  by  the  fotto'n  t  orn-  municipal  financing,  whii-ii  "ouid 
y  xvere  bought.  This  is  not;  appear  to  deserve  lonsidei-.nion.  is 
wn  in  the  investments.  Out  of  th?  question  of  certain  niiin  rr  ipyli- 
$2,909,009.99  bond  issue  of  the  ties  which  have  not  hal.anced  ilmir 
on  plant  there  are  noxv  out- j  current  revenue  and  rurrent  expen- 
iding  in  the  hagids  of  the  publir  '  diture  on  a  rash  basis  for  many, 
ds  to  the  par  value  of  .$999,- !  years,  so  that  deficits  keep  aeeumu- 
09  '  lating  from  ye.tr  to  year,  usuallx-  re- 


siieh  as  is  the  poiirv  of  all  eonserxa- 
tively  managed  industrial  corpora¬ 
tions  This  eo'iid  best  he  aeeom- 


Tn  eoneluslon  of  this  pba:-p  of  the  :  p^option  of  a  utilities  | 


subjeet.  xve  xx-isb  to  suggest  that 
serious  eonsideration  be  gixen  to  the 
establishment  of  a  permanent  bonr.4 
of  utility  commissioners,  such  as 


IMPROVEMENT  FOR 
RELIANCE  GRAIN 


Toronto^  Bureau  ^  F.nanrial  Tima.-  ^  ^  ^ 

year.  A  decided  improvement  has' 
noxv  taken  place. ^  and,  due  to  econ-, 

in  the  fcilloxxing  roniparitive  ratios  i 

for  the  month  of  Ma.x.  1932  and:  HOLIDAYS 

1933  xvhieh  xx-ere  47  a.nd  314  res- | 

peetively.  xvherras  ojieraiing  pro-  ARE  QUAINT- 

fils  for  the  siame  month  showed  a 

ratio  of  29  to  67.  The  volume  ratio  FASCINATING  I 

for  the  month  of  .lime.  1932  and 

1933.  will  be  approximalely  39  and  this  vear  to  Old  Quebec. 

42  re.speef  ively,  sboxx  ing  a  still  fur-  f  ' 

tlier  improvement  in  ibis  rcsiiei-i  gatC'way  to  a  holiday  kiag- 

Operating  profits  for  the  month  of  '  ■  . 

.Inno  xvill  he  substantial].'  .Miohu  dom  SO  differcot,  SO  tascinating 

of  last  ypar  ,  ■  k  ■  a  .  a  '  that  it  is  unique  on  the  North 
Lx'cry  effort  is  being  m.ide  to  de-  ” 

velop  fountain  husine??  .ind  the  American  continent, 

company  ha?  experienced  a  l  on.'.iist- 

ent  inerea?e  in  .  vriip  sale?  as  i-n- ]  gtin  ^j.,. 

dieated  bx  the  fnilow-mg  ratios;  , 

May.  1932  to  p.3,':.  t?  i..  61;  June,;  fields  —  the  spinning  tw^eel  a 
1932  to  193.3.  19  tn  .39.  ,  .  L  ■  Jli 

The  rompapx's  new  product  household  necessttv,  ««  a  mu- 

"I  rush  Rif'kx  wiiirh  is  made  sole-  j  piece  —  outdoor  ovens  — 

|v  from  fre,?li  limes  ;is  meeting  : 

w  .Ml  a  xevv  fax  oralile  reception  and  i  nearly  everv  house  an  antique, 
will  re?'iilt  in  a  substantial  i.n-  ,  ,  .  ,  .in* 


HOLIDAYS 
ARE  QUAINT- 
FASCINATING  I 

^OME  this  year  to  Old  Quebec. 
V-'  gateway  to  a  holiday  king¬ 
dom  so  differcot,  so  fascinating 
that  it  is  unique  on  the  North 
American  continent. 

Oxen  still  in  dailv  use  in  the 
fields  —  the  spinning  tw^eel  a 
household  necessity,  a  mu¬ 
seum  piece  —  outdoor  ovens  — 


hoard. 

The  second  matter  is  that  of  freat- 
ing  monies  col nted  for  sinking 
fund  purposes  a,?  trust  funds  at  all 


for  manyithosP  appointed  in  other  P.'ovinres  ;  in,?is„ng  that  if'only  56ei 


years,  so  that  deficits  keep  aecuinu- '  w-hieh  xvill  regulate  and  assist  the 
lating  from  ye.tr  to  year,  usually  re- I  administration  of  all  mimieipalitie? 


business  eonditions. '  suiting  in  groxving  bank  loans  until  j  in  the  province. 


It  should  b? 


Carlisle's  letter  continues;  the  banks  refuse  to  give  the  muni- 'their  power  to  pass  upon  all  matter? 

There  recently  has  heen  an  in- ;  elpality  any  further  loan?  and  a  scri  .of  capital  expenditure  as  to  the  ne- j  '  p^  in  earning.?  for  the  rear' 

166  in  activity  of  Canadian  busi- .  ous  financial  situation  arises,  where- ;  rcsslty  of  it.  the  ability  of  the  .  oni-  '  horroxv  fr'om  the  ending  July  31si,  i:-3:!.  Information 

?  as  well  as  world  business  '  by  the  municipality  is  unable  to  pay  miinily  to  pay  for  it  and  the  effi-  purpose  paving  off '  from  reliable  sources  is  to  the  ef- 

re  has  been  a  greater  demand  '  its  current  debts  and  interest  and  :  eieni  and  economir  expenditure  of  ,j^p  the  t-ixcs  are  c7lecied  i  feet  fliat  earnings  will  be  sufficient 


of  the  tax  levy  t,,  collected  in  an.v 
i  one  year,  that  56";.  of  the  sinking 
'fund  be  set  up  foithw-ith.  We  are 
,  axx-are  that  the  practice  in  some  j 


Report  For  Current  Year  E> 
pected  to  Show  Preferred 
Dividend  Covered 

Toronto  Bureau  The  Financial  Tlmea 

■Toronto,  Reliance  Gram  '  o 
Ltd.,  xvill  show  eonsiderable  1m 


world  business 


labor.  Prices  have  advanced.  ‘  sinking  fund  payments  on  its  deben-  'the  funds  involved.  if, 

vever,  the  price  advance  has '  tures  These  deficits  usually  rep-,  Tax-ra.tors  and  Bond  Holder?.  ip 
been  so  marked  when  you  make !  resent  chiefly  uncollected  taxes.  i  There  i  nn  he  no  ronflid  he'xveen  ,] 
comparison  xvith  gold  I  To  Aleef  Defieifs.  ;  the  interesis  of  the  lax-payer?  and  ;  j. 

Most  nations  have  and  are  sug- '  One  suggestion  for  correcting  the.  those  of  the  bond  holdn?  of  so'veni  if,' 
ting  remedies  to  combat  the  de- ■  practice  of  letting  these  deficits  ac- I  munii  ipaliiios  and  junx ince.-.  Oh-'p. 
ssion.  This  is  especially  true  of;  cumulate  that  would  appear  to  merit  !  viou.=l' .  if  the  bond  hoidor.?  are  sat-  j 
United  States  No  I'ongress  in  I  eonsideration  xvoiild  he  to  have  an  isfied  th-?)  the  affairs  of  those  eor  | 
history  of  the  United  States  has  ;  amendment  marie  to  the  B  '  Muni- ■  por.stinn?  are  being  effi-  ienth  andjg, 
pted  S'uch  unusual  methods  orieipa]  Art  making  it  rompulsnry,  for  !  pconomirally  adminirierrd.  they  are;,, 
is  Uiaf  so  completely  defy  all  ef-!any  municipality  having  a  deficit  op  i  satisfied  to  advanr"  immex  at  loxver  ;  j, 
s  to  estimate  their  effects.  The  a  cash  basis  showing  on  then  books  interest  i  .ite?  than  •uhei  xx  i.?®  .?n;l  !  L 


the  funds  involve, d  ,  „  !  hut  this  is  hv  no 'means  a  general  'merest,  preferred  I 

I  ax-t’a.ters  and  Bono  Holder?.  i  praetice.  in  fact  in  times  such  as  dividends  .and  full  depreciation , 

There  can  he  no  ronfli.i  heiween  ,„p  present,  if  only  a  percentage  o'f  charges. 


rrea.?e  in  the  rompany's  volume  of 
hitsines?  Prospects  for  future  hiisi- 
ne.?s  are  brighter  than  have  existed 
for  -nine  years. 

BRUCKSILKCO. 
INCREASES  WORK 

W.Tges  and  Staff  to  Be  Raised 
This  Month — Announces 
Plant  Extension 


or  world  problems  remain  ra- 
ed.  i.e..  stabilization  of  rurren- 
international  trading  and  inter- 
onal  debt  settlemrat. 


at  the  end  of  txvo  years  from  the  con-equentlx  ilie  financing  of  those 


the  present,  if  oniv  a  percentage  of  ranadia.n  grain-handling  ' 

■  the  interests  of  the  lax-pa.'ri?  and  ;  jg^-pj,  gj.^  eol!'’cted  the  experience  generally  have  experienc-  T3re  management  of  Bruck  Silk 

■those  of  the  bond  holdn?  of  so'veni  |  f,gj,  oftenheen  that  because  the  a  good  season  owing  to  the  large.  Mills.  Limited,  have  announced  that 

:  munii  ipaliiios  and  prnxincp.c  | expense'?  of  ,?dmini?tration  are  of  a  '’'"t’!''  ^mi  the  large  carry  over  due  to  the  substantial  improvement 

!viou.=I',  if  the  bond  hnirio;-.?  at-o  ?ai- j  ,^p,.p  pj-p^pi^j  nature  the  sinking  although  conipetiiive  eonditions '  in  the  company's  business  in  recent 
isfied  ih-a)  the  affairs  of  those  ror  |  ha?  suffered  to  an  unrea=on-  hri'd  earnines  at  months  it  has  been  decided  to  make 

iPor.?tinn?  are  being  effirimth  9ndigj,|p  fjpgree  Wp  think  that  the' in-  ^  lower  t  oinf  than  might  ofherxvlse  '  ^  voluntary  tafrea,sp  of  12  per  cent 
;  pconomirally  admini?ierod.  they  s'o  i  vesting  public  w  ould  have  x  er'  much  h-'"''’  iioe.’j  the  case  Mn  weavers'  xvages  effective  about 

I  satisfied  to  advance  moncx  a*  loxver  ;  jj,.pg,p,.  p^„f4^pgpp  p,,,,  mn-jipipai  Prom  information  so  far  available  |  ihe  middle  of  .tuly  ftne  hundred  and 
interest  r.ater.  than  otherxxi.-.o  an;l  ;  ,l,‘p,-e '  were  more  drastic  '  >■  's  oloar  that  Reliance  Grain  hasjfihv  additnonal  employees  will  be 


x-ear  in  xvbicb  the  deficit  originated,  hodie-  =  don^ 
to  add  to  their  budget  of  revenues  to  |  fax-p.a.x ers. 


'our  compan>."  eoncludes  Afr. !  amount  sufficient 


be  collected  for  that  vear  a  further  !  been  that  the  xalue.  in  dollar:- 


pt  a  lc..,.P)  cost  'o  the  I  rollerled  presumablx-  for  the 

Oiii  experience  ha.-  j  Pp„p^j,  ,1,^  rlpbenturp  boldpre 


cover  the  de  ;  rents  to  tax-payers,  of  a 


lisle,  "will  continue  its  conser- 
;vo  policy  as  to  its  investments 


ficit,  including  all  pax-ments  which  rating,  is  often  lost  sight 


-lod  rrcd'i 
'  lix-  (bo?c 


might  be  oxvina  the  sinking  fund  a? 


reprei-enlativ 


penalties  for  the  misapplication  of  en.ioyed  liptler  x-ear  s  business  N-t^ken  on.  bringing  the  lotal  tip  to 

funds  rollerled  presumablv  for  the  ’ban  the  previous  year  x'.'ben  ..here  I  759.  ihe  largest  number  tn  the  bis 

benefit  of  the  debenture  holders  ''at-  only  $2,273  tow-ard  preferred  i  hiry  of  the  eompany.  The  conifany 

Th'-’re  ba\-e  been  many  rases  of-not  dix-idends  after  bond  interest  and  i  also  announces  that  a  new  we..-tx*e  ■ 

onl.x  failure?  In  place  these  funds  m  '^fpteciatio.n  had  heen  taken  rare  foom  addition  is  bemg  built  to  its 
lru.=  f  accoiinfs  in  the  first  instance,  f*  .plant  .?t  t  (wansville  and  additi-ana!  , 

hut  also  other  caspi.  of  the  funds  be.  The  report  for  the  year  ending:  looms  are  being  installed  ! 


hundreds  nf  ycar.s  old — Ste.  Anne 
de  Beaupre,  the  most  famous 
shrine  on  this  continent,  scene 
of  miracles  in  this  twentieth 
century  —  Golf  at  Montmorenev 
Falls,  higher  than  the  mighf. 
Niagara — your  guest-house  tfip 
famous  Chateau  Ernntenac,  a  hos¬ 
telry  known  the  world  over  for 
its  charm,  its  appointments  and 
its  Old  World  standards  of  cui¬ 
sine  and  service.  Headquarters 
for  holidays  on  the  Lower  St. 
Lawrence  and  the  Gulf.  2933 
Scale  pj  Prices! 


r n*  in/ernsiir'*- 

'-"►c-  Chaie&u.:  Frono-cr, 
O’j.ek'r,  o-  yo’>r 
C anedia*^  Pa'ifir.  aerrt. 


lru.=  t  accoiinfs  in  the  first  instance 
hut  also  other  cases  of  ibo  funds  be- 


IS  and  at  the  same  time  :  being  part  of  the  deficit  Or  that  easily  do  niucb  to  c.Oahlir-h  a  better  used  having  onx'e '  -ils^t  next  is  expected  to  show 


:  full  advantage  of  its  oppor- , '"■’'h  the  approval  of  the  inspector  relatiopship  of  confidence  betxvren  plared  in  f 

tics."  j  ftf  municipalities  they  he  permitted  the  inve.?ting  public  and  th?  bor- j  ^ 

■  -  -  -  I  to  issue  debentures  for  the  deficit  to  rowing  institutions  We  deprecate 

PTP  1  IIP  !haxe  a  maturity  not  later  than  five  '  .nt  ronalx .  many  of  the  confidence'  Tn  conclusion. 

IIIVIi  I  r  Ir  r  I  AmIN  i  year?  from  the  date  nf  is.?uance,  xvith  desiroxing  staiements  made  from  bahly  th?  grealc 

■Jlfll  UU  1  li  1  liniTLl  .the  unpaid  taxes  and  tax  sale  lands  ■limp  to  time  at  puhlic  gatherings  '  o'lnfidr-ice  i.; 
VTCD'T  A  D  IIICTMrMT  *  specific.ally  pled,r.ed  as  seciiriix  j,,  not  a  few.  m-’n  holding  re.'-pnnsi- 

f  Ih  K  I  A  11  11  IN  I  lylr  |\|  I  Itor  these  debentures  .and  all  pay-  fije  elective  piiMic  office,? 

ITlUiT  1  ments  received  from  these  to  tie  set.  We  are  decidedly  of  ihe  opinion 

j'  - -p —  'aside  to  pay  off  the  bonds,  an.v  hal-(i},;,i  the  sincerity  nf  these  siaie- 

^  ikatch€wan  Farmers  Informed  anre  required  to  come  from  the  gen- 'ments  is.  in  very  mtiny  case,?,  open 
of  Workings  of  Recently  '  oral  revenue  of  Uie  municipalitx  question.  We  view  ihesn  utter 
J  Fonoed  rommi??inn  I'Tbis  period  of  two  xears  would  give  ames  as  designed  to  appeal  to  a  cei- 

^  ■  _  _  ■  :  time  to  collect  the  arrears  of  taxes  mtp  irresponsible  hlork  of  voters 


a  trust  acrouni. 


rowing  institutions 


time  In  collect  the  arrears  of  taxes  mtp  irresponsible  hlork  of  voters 
C-.egina  -  Plans  for  the  protection  ""7,  "ith  more  of  .n  de?ir"  t,.  establish 

'  armers  against  undue  stress  from  i  arrears,  and  then  H  x'o„id  ppvsonal  popnl.aritx  fn,-  the  sakc-of 

Editors  have  been  completed  hv  the  ■  ^  necessarx  for  the  municipaiitv  t,,  ppijucal  ambitions  than  for  any  in- 

Vkatchewan  Debt  Ad.iusfjnent  com- ■ P  'yn^  tentinn  of  endeavoring  to  adv.apce 
l/sion  and  are  outlined  in  a  letter  : *.  •  tti'Pfest.?  nf  the  h 

[jug  forwarded  to  them  bv  the  com-  I  .  folleetiitii  oi  Jaxes.  We  would  not  atirpi 

l  esion  suggestinti  of  jiolicx  x'hirh  iicefl  sincere  and  timely  xx 

‘,-fter  farmers  who  adopt  the  nl-au  7  losislaiion  i.?  direcred  io  the  .?dn 

111  down  hy  the  board  have  filled  ■  !!’■;”  7'."'''“  ^"'b  cials  concerned  or  dr 

Jhe  necessary  form  the  board  will  *'*’  collection  *1  nic  '7  ”’7 "Vv"' 

i’ange:  that  no  seizure  of  nop  x.-c!  !  connection  we  wouhl  '."<e  '■  C  K<  '  c  ,ho  atfecled  pnhlic 

-made  by  sheriffs  to  pay  off  .jedg.  : ''^"'''7.  P';t;enting  in  full  th  ■  -  -  ,h,p,,  such  pur 

6/,nts.  etc.;  that  crediu,.-.?  will  mi  ;  /”  7'''  ^  i  fcft tvely  accomnlishe 

allowed  to  seize;  that  fa.Tc  ’nnipeg  in  bi"  tcpori  to  '  '  - j  mon  sen.?e  methods  t 

ements  will  not  be  seized  and  that  ' t  7  7,,  '  7  .t’"’'7't'y 

le  to  land  will  not  pass  to  the  tax  "7"', •^'^^ociat  o,  of  '  '  above  mentioned 
lie  nurrhaser  ''‘’b.  for  whom  he  serxed  a?  Doiui.i-  Repiidinfi 

The  plan  provides  for  dcliverv  by  '  chairman  of  .the  comniiure  o'' I  Tn  dealing  with  thi 
le  farmer  of  the  portion  of  the  crop  '  "'ionce  destroying  : 

.r  which  a  crop  lease  h?-.  lifcn  anie.  I  h-  report  '  '7  oio.st  .  ommon  form  t 

ven  or  for  which  the  fa-irer  jc  i ‘'ollerlion  of  taxes  reads  a.?  lollnxxs.  i,,,piv  f,„,ii  from  pi 

iiliMted  under  rron  navmeu”’  a-'ce-  ^  ‘"’’''c  Present  economic  siiuaiion  ;,nd  editorially  by  tlu 

”  ,  Aft  *  ^  '  ♦!  -xci  IJap  brought  forriblv  ift  iho  *HTpn-  linr.i  of  si 

7L/7’v^S?  ^^:S"b7:77nd  municipalities  the  fad!, „7^,nd  repiuli.iiuc 

..  -a-r..  that  too  great  rcliani-e’  Ii.i?  I'ccn  obligation?  In  itii? 

7’nex7ve7r7"77ed  a'*?  roFu? 'ax'^fi  on  ihc  charge  upon  land  for  p  j,  jmp. 

'de  i?  to  he'  sent  to  iii.'  debt  .a.  i  mtinicipal  taxes  and  the  fa.x  sale  as  o„,  ,|,p  tion  in 

letnxMt  hna7’  ■  I  3  means  of  cn forcin g,  pa .x-iTicM t  Lit  nations  of  ju-ox  mce? 

'it  will  SIS'?  be  necessan  fe  com  I !' 7 '’L™ !!!*'’ "'I';"  ,''7  [r/'77iu"n!.'i  -•/’mjxared  i 


off  the  deficit. 

f'olleetiun  of  Taxes. 

I  .A  suggestion  of  jioIicx  x*  hich  need 
not  tie  siipporlfd  li.x  legislalion  ii? 
tlint  of  a  more  aggressive  and  dfci 
live  collection  of  taxes  In  this 


tho  interest.?  of  the  hody  represented. 
\\  r  would  not  atirpijii  to  decry  any 
sincere  and  timely  xvarning  properly 
direefrd  io  the  .adniinislrntive  offi¬ 
cials  concerned  or  designed  lo  .iroiiro 
tile  intelligent  intere.-t  an'l  protest  of 


ive  collection  of  taxes  In  this  tjie  intelligent  intere.-t  an'l  protest  of  -‘■"'L'"-  '''’'b  paxTnent.  so  is  i  '  o  c 

connection  XX  e  xvould  like  to  lake  I  lie  I affected  jinhlic  luidie.?.  hut  we  :  P''/’?!""’'  !  Mat  the  goverr,uienl  xx  ,11 

liberty  of  presenling  in  full  ili  "  "b-  mink  thai  siu  h  purpose  can  be  ef-  '■9'''’  rc:  ponsihili  \  .or  an  sii  onratic 

ervations  of  Mr.  Paul  tl  PiAal.  "f  rof-Mvely  accomnlisberi  by  more  com-  exicnsion  of  one  .'ear  o  a  I  onds 

Winnipeg,  in  iris  repori  to  il-c  an- ,  mon  sense  methods  than  tliose  adopi-  municljialitios  taking  sdxan.age 


!  Tn  conclusion,  xve  think  that  p-o- 
'  bahly  th?  greatest  ricstroxer  of  pub 
lie  c-infidr-icp  i.n  the  obligations  of 
our  municipalities  bar-  been  the  ten- 
dencx  of  the  gux ci nment  to  adopt 
l-egislation  upsetting  the  terms  upon 
xx  inch  x  arious  credits  xvere  arranged 
l.iiifi  nlxvays  lo  i.iie  disadvantage  of 
'  tlio  lender.  One  of  th?  most  oiit- 
jsianding  exanijile?  of  tin's  sor*  of 
icgislation  is  'he  irise  of  th"  aJiiend- 
I  ivent.  in  the  last  tioiirs  o'  th®  sr;x- 
:  sion  ,i'i.?t  closed,  of  the  Mucicipal  Act 
I  virtually  permitting  a  nfiratorium 
on  sinking  fund  instalments  for  the 


preferred  dividends  fully  covered  bv 
earnings 

Improved  Outlook  For 

Service  Stations  Units. 

Toronto  Bureau  The  Financial  Time* 

Toronto  The  outlook  for  in- 


The  month  of  .lune  xvas  an  ex¬ 
cellent  one  for  the  compaiit.  p  is 
stated,  -and  at  the  presen’  'ime.  : 
orders  on  hand  are  suffieien'  to 
keep  the  mill  operrting  at  full 
capacity  for  some  time.  The  .-oni- 
panx  has  also  benefitlcd  frotn  iim 
ndxance  in  the  rriee  of  silk  and 
s.xirhetie  fibres,  haxing  aeeumiil.a' 
ed  ?  subtaantia!  inventory  .around 


fiienac 


ereased  business  in  the  oil  produets,  the  ;oxv  prices  prex-ailing  'last  yea- 


A  CANA.ojaN  rA'lIFI'* 


SPECIAL  SUMMER  ROUMD  TRIP  RAIL  FAPf; 


distributing  Industry  her' 
the  I’nited  States  ha.?  •? 


9nn  in  i  pp  outlook  for  the  balance  ? 
'earing  on  fj-o  rompajiy's  current  fiscal  xca. 
the  future  oper.ations  of  the  :nibsi-  .  appears  ni'jst  promising,  -according 
diaries  of  Service  Stations.  Limited.  |)o  .lUirials. 

in  both  roiintries.  Thefo  s'lhsidia-i  - 

rles  are  equipped  to  serve  serx  ire  !  j'j,,  [v/jfjre  Transfers  of  Old 

?iaf;<in?  and  earage.?  with  a  com-  ,  d  l  •  ^ 

p’ete  line  of  the  most  nvidei-n  ■  Beaunarnois  CJorp.  Stock 

equipment,  -and  sales  and  earnings,  -  - 

should  reflect  a  change  in  g'-neral  Notice  was  gixen  on  ’he  Montrea,; 
conditions  fairly  rapidly  c-tiri'  Market  last  xveek,  that  the 


tention  of  endeavoring  to  adv.ance.""  n,7 

tho  interest.?  of  the  hodv  represented.  '  ■•  ■  "  77m' "  7 

,,  OS's  the  bond  holder  is  boxv  are  the 


bond?  to  t>e  redeemed  xv'een  the.x 
matiiie  'I'here  :?  no  p  oxision  i:' 
the  a  el  I  or  pickiits  up  the  ?tispendp'-i 
siiikiii;  'unh  pax-ment.  so  is  it- to  be  • 


ding  'r'n  f'^r  age-nts  for  ’he  Beauiiarno': 
fVr.xer  ‘'oTpnration  had  .ndvisr  1  i "i  1 1 
o.'i  ;ind  niter  1st  .till'  ,  no  ui"i -i 
,.  r.t-foj-i-  xvoiild  be  ur'd'-'  of  liip  eld 
'OI !,  of  F-ieauha.rnois.  \\  lien  o'.-i 
rock  tile  k  1,-  jiut  ‘in  for  irnn:  'c  .  n?-- 
s’.-.  '.,  >v'il  be  gix-on  opl  on  Mm  1  .i  .• 
rea,I  of  unp  ne-.x  share  for  ten  .dd  -'it-?' 


Winnipeg,  in  liis  report  to  il-c  an- ,  mon  sense  methods  than  tlio.?e  adopi- 
nual  meeting  of  1932  of  tlic  ltnrsi-|(,q  py  puiiliciiy  seeking  people 
meni  Bankers'  Association  of  ''an-  |  above  mentioned 
ada.  for  xvhoni  he  serxed  a?  Domiii-  :  Repiidinfiiin  T 

ion  ihairnian  of  the  comniiure  on  !  dealing  xvith  the  matter  of  eon- 
municipal  administration  and  fin  fu^once  destroying  siatements,  the 
anee.  The  report  relating  to  the  ,.(niiinon  form  iliese  have  i.tken 

eolleelion  of  faxes  rer.ds  as  folinxvs;  ijiieiy,  boili  froni  puhlic  plaiforiii.? 


of  munielpalitios  taking  advantage 
of  this  amendment  ?  | 

A  feaiiire  of  this  partirul.ir  legis 
laiion  xxliieh  requires  explaining  to 
tiie  hondholders  is  wh.x  xxas  the  pi-o- 
nusal  not  introduced  at  the  conven¬ 
tion  of  the  I'ninn  of  B.  <'  .Miiniripali- 
lies  and  i' hy  should  it  liax-’  heen 


1832 


'■>3.3 


"3'he  present  economie  situation  ;,f,d  editoriallv  hv  tlie  press,  ha.?  been  i‘’tind  nece.?sar.x  to  suddenl.x  bring  it  inriT: 

s  hrnughi  foreil.ly  to  the  .men-  fp,,  o.-  scaling  down  of  "P-'”  I'Yt  nunute  wthout  gningi  gggg— 


tibn  of  most  miinicipalitifs  tlic  fact  !,|ppis  repiidi.iiion  of 

that  too  great  reliance’  Iia?  ''ffn  iohligations.  In  ilii?  c’i 

.  placed  on  the  charge  upon  land  for  think  th.'it  i'  is  iinporta .  , .  .......  ,  .  i 

i  municipal  taxes  and  the  fa.x  sale  as  out  the  distim  tion  i'ctxx  een  the  obit-  and  ci edit  nestroyine  .?men(hnenfs  ^ 
j  a  means  of  enforeing,  pa.x-iTierit  Lit-  satinns  x>r  iiix'x  inee?  ,ind  niunieipali-  .7'^'  made  ne  i 

tie  or  no  attention  lia.-x  been  ;;i'en  lo  ijpg  as  comjxared  io  those  of  na-  ecssaix  thiough  mismana-eraenf  of 
the  prompt  jiayment  of  municipal  tjonnl  hod;es  sueh  -as  the  Dominion  affairs  in  ceri-ain  <’oin- 

taxes.  xx-ith  the  re.?uli  th'T  manx-  r'anada  the  Mommon'x  ealfh  ot  munifi^  and  m  support  of  thi.-  ide.'x 
taxpayers  have  allowed  ta.vr:  to  run  Australia  'etc  In  Urn  case  of  'hej"/  ''include  xvith  the  rem.u'ks  of  Dr 
that  might  haxe  been  paiJ  rurrrnfly  there  is  much  m?rii  in  ihe  Horare  Brittain  'Even  f  ?  .-.'wift 

under  a' more  busire.-?-M<'^  and  ag-  suggestion  of  ronverUng  *o  lowe,- j  return  to  prosperity  might  ?lter  the  | 
esslvp  .svstem  of  eolleetion,"  interest  ra-c?  tbo.se  obtieation.?  which  ;  f'tms'ion  superficially  for  t.he  better.  ' 

¥  ¥  Y  Y  g^p  ,p„  ^„„n-  I  existing  conditions  wii!  -->nn  bring, 

"nip  problem  of  uncollected  ar-  ty,.  The  theorv  is  that  the??  bonds  ,  a"'"!'  a  return  of  the  piem-it  difti- 
ars  of  taxes  must  also  receive  the  ^r'e  held  entire!'  bx  the  nat,!on-?ls  ,  rnlties,  xvhich  have  been  bi ought  to 
tention  of  municipalities  At  the  ,^f  jssuing  enuntrv  an-i  if  'h°  af-  a  I'pad  an  .  greatl'-  ag.gra'-amd  bv  he 
cent  sessions  of  i/e.gis!.iture..?  in  f^j^s  of'the  rounti  v  .a,--'  in  ?U''h  an  |  results  of  unempiox-ment  and  nere?- 
anltoba  and  Alberta  iegi-lation  was  „psound  financial  con  i 'ion  that  l^arx  expenditures  on  relief,  but  xx  bleb 
ssed  nrovidine  for  'b"  consolfda  ,v,„rn  m  fhe  liU-eiiboo.-l  o-'  ox  entnal  :  a' e  fnndamenta!!'  th"  rulnrinatiOTi 


affortrfl  interests  time  tn  con 
i..',!  uolsider  the  malter.  We  xx  isti  to  sub- 


mneetion  xve  ■  mniii  i.  o  . . . 

ant  to  point  init  that  xery  man.x  of  the  spocia 


1  w„i  ne  necessan  ’o  the  prompt  navment  of  municipal  .j^nal  bodies 

ete  a  statemen  on  forms  provi'led  i  J  „..{  ,h,-„  many  7  ranada 

lowing  the  total  income  and  expen  AijeDa^ia  et 

iS  aad  the  amount  retained  for  next  ■  4„  „.rrently  fa^te^  here 

la.r's  expenses  and  seed,  and  agree-  f  h„?ine.-?-i  k"  and  ag-  7i"p[stion  n 

Uresslve  .system  of  eolleetion  "  j^eyest  ra-cr 

the  noarn  y.  y  v  if  nox  ahic 


oi  e, 


ommercuu 


hajik 


L  S.  DITIDEND  f.'HAS’CrEFi.  :  rears  of  taxes  must  also  receive  the  ,,,.p  held  entire!'  bx  the 

attention  of  municipalities  At  the  ^f  ,pp  jss’iing  enuntrv  an- 
N’exx-  T'ork — While  unfavorable  di- 1  recent  sessions  of  ]/pgis!.iiure..?  in  fgj,,;;  r,f  the  rountrx  -aiw  i 
ftncl  changes  in  June  were  more .  Manitoba  and  .Alberta  legislation  was  ntisound  financial  con  i 
imerouE  than  in  .May.  ’hex  xvere  i  passed  providing  for  'b"  consoiida  there  is  the  likeliboo.-i  o 


expenditures  on  relief,  but  wblcb 
fundamental!'  tb"  r'llniinatioTi 


than  one-third  the  number  re-  ;  tion  of  tax  arrears,  the  p.ixments  to  default.  +hen  f  is  not  onlv  a  "omnion-  |  '17777^7717 


irded  in  -tune.  1932.  according  to  i  he  .spread  ox-er  several  -  ears  at  an  ppaiip  business  m'>ve  bv  '’v'  bond 
le  Standard  Statistics  rompany,  of ,  interest  rate  loxver  than  'be  penal-  holders  resident  in  the  .-..uii'i''-  'o 
ew  York  T'avorable  changes  in  Bes  prox-iously  in  fnicp  xxbirli  xveie  ppp,p  to  its  assistance  as  thev  -lid  in 
me  were  more  .numerous  than  in  j  regarded  as  exressix-e  f  is  proxid-  Auptralia  bv  voiiintarilx  ron'erUng 

ly  -nonth  of  the  past  two  years,  ed  that  ihe  miinieipalitx  onlv  permit?  high  interest  bearing  bond?  to  lowxu- 


th"  bond  I  ineffirient  adminlstr.ation  -and  decen- 
imM-v  toltralized  organization" 


ly  nonth  of  the  past  tw 
Ith  two  exceptions 


I  the  owner  to  take  adv.in’age  of  this  fates,  but  i'  is  also  largel"  a  patrio- 
:  act  as  long  as  current  taxes  are  tie  diifv 

[fully  paid  Tn- the  opinion  of  your  -ppp  same  might  .apply  m  large 
committee  this  leglsl.aiion  should  in-  measure  to  proxinciril  and  municipal 


Columbia  Oils  AHHa  G-  W, 
Brake*  to  Boarci  of  Directors' 

Toronto.— Holding  its  first  statu- i 


committee  this  leglsl.ation  should  in-  measure  to  proxinciril  and  municipal  torv  meeting  of  shareholders  si,nce 
crease  the  collection  of  'ex  arrears  obligations  if  those  obligation  i  w  ere  incorporation  las'  tall,  f  oiumbia 
materially  and  is  -a  steji  in  ihe  righi  held  onlv  by  the  residents  of  the  is-  Oils  l/imited  has  increased  its  board  i 
direction."  _  suing  provinces  and  municipalities,  of  dircetors  frvmi  seven  'o  eight,! 

^  ^  ^  hut  there  are  no  examples  in  British  elected  George  W  Brake  to  the  I 

W>  think  that  it  would  be  prac-  (  oiumbia  of  bond?  -so  held,  m  fact  board,  .am'  formallx  aprointed  him 


Canada 


X -HOTEL  X 

CHELSEAx  > 

DIRECTLY  ON  BOARDWALK 


ticable  and  desirable  for  many  mu- 
!  nicipaiitles  in  the  province  to  l  eduee 
i  their  areas,  placing  ilioiisand.?  of 
acres  outside  of  their  boundaiie?  to 


be  treated  as  xvild  land  W'e  thinlv  inipo,?e  on  llie  tioldeis  of 
Ihat  far  more  allention  should  he  honfls  a  (■otiipuh'"'  '' 


it  is  iinlikclx  ibai  there  are  an.v  to  the  office  of  inauaginc 
cases  of  •vven  ■in  iinpoiiant  percent-  tor 
a.ce  of  llie  bonds  being  so  held  <  on  Board  of  ('oiumbia  I'd?  i.?  noxx 
seqiienlly  it  would  I'c  iinreasoiialile  romposed  of  D  B.  W  aUt’r'dge.  pre,  , 
hose  dent;  A.  .1  Mr.nrlry,  vue  jire.sideni . 


Atlantic 


paid  Ity  niunieipal 


honfls  a  eompiib "1  >  e'll  iu  interest,  w  A.  Sul 
xvticn  tiiex  arc  m*'  resideuls  of  llie  Gi'orge  W. 


on,  secrelaix  ire.'isurer;  j 
Brake,  uian.iging  diree- I 
Tliniiijison.  F.  M  Burke, 


liberal  PR.ICES  beginning  AT 
INCLUDINO  meals 

J  Howteo  SLOCU/f 


idea  of  preventing  isolalc'l  huildings  dislricl  xx  liose  ohligalion  they  liold.  tor;  ( '.  (  ',  Tliniiijison.  F.  M  Burke, 
and  sjioradic  .develoiuiicnl  sin  li  as  (H'  coni-so  xviic'ii  coiidilions  liave  gone  w  .  S.  I'ay.  and  R.  L.  Reid.  K.<'  .  d'i- 1 
aliove  deserilie,d.  (o  iho  jioiiil  xvlnuc  delanlls  liave  or-  rector.?. 

Quoting  from  Dr.  Briilain.  diree-  curred  and  xx  hen  a  jtroper  admiuis-  Mr.  Brake  and  F.  .M.  .Mc.Mahon,  i 
tor  Resekrcli  In.?lituie  of  »  aiiada,  xx  e  jralor  has  tieeii  jdaced  in  cliarge,  field  snperintendeni.  are  at  Sage 
ran  lue.s.ent  the  difficulty  of  many  jjien  any  compromi.se  xvith  the  bond  Creek  in  cMnoetion  with  .spudding 
municipalities  as  folloxvs:  holders  is  a  matter  of  amicable  ar-  in  of  No.  i  well  there.  I  he  former! 

"The  municipal  council. — This  is  rangement.  'I'he  influencing  factor  xvill  have  immediate  supervision  of 
made  up  of  the  reeve  elected  at  large  iKpdcr  these  eircunistances  is  that  drilling  operation.?  during  the  sum- 1 
for  a  term  of  one  year,  seven  the  bond  holder  feels  tha*t  his  inter-  mcr  months.  I 


I  aliove  descrilie,d. 

i  Quoting  from  Dr.  Briilain.  direc- 


WFWFOi-N'OI  avtx. 
iamak  a. 
ri'R*. 
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As  A  commercial  Bank,  Tlif'  Bank 
of  Nova  Scotia  affords  its  customers 
and  friends  the  advantages  of  ample 
resources,  a  complete  servire  .in 
every  department  of  hanking  and 

faeilities  international  in  scope, 

• 

World- wide  facilities  in  every 
department  of  banking 

m 

The  BANK  of 
NOVA  SCOTIA 

OVER  A  CENTURY  OF  BANKING  SERVICE 
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fenng  from  a  policy  which  appear?  to  be  both  short¬ 
sighted  and  futile. 

There  Is  a  growing  school  of  thought  which  leans 
to  the  opinion  that  the  government  should  be  in  a 
position  to  take  action  against  any  group  of  corpora¬ 
tions  participating  in  such  vicious  price  cutting  cam¬ 
paigns,  just  as  it  now  has  the  power  to  take  action  on 
the  grounds  of  price  fixing  in  restraint  of  trade. 


What  of  the  Future  of  the  Gold 

Standard? 


Strong  Man  Roosevelt. 


J.  W.  TYSON  •  •  Editor-in-Chief  and  Managing  Ed*lor 

A.  R.  W.  YOUNG . Newi  Editor 

R.  G.  SMITH . Toronto  Editor  |  EFERRING  to  the  departure  from  Campo  Bello 

.75  for  IV  Island,  New  Brunswick,  of  President  Roosevelf, 


'T'tX'ENTT  yenrs 
h.ive  dreamed 


ago  who  would  i 
that  the  gold  j 
standard  could  ever  be  questioned.’ 
and  yet  the  advisability  of  rcrapping 
it  is  now  c.alnily  discussed.  Even 
its  friends  seem  to  have  lost  heart. 


SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $1  ,,,  , 

SIX  month..  In  Great  Britain  $3.00  a  year  Canadian  funds.  ,  rctum  tO  Washington  after  a  holiday  in  Can-  Tv.a,  ,  ii'  i"  i,  v,,.  i,i  ,i  „ 

In  the  United  States  $3.50  a  year;  $2.00  for  six  months.  |  "  S'  ,  ^^ey  still  defend  '.t,  btlt  wlthoilt  the 

Foreign  Subacriplions.  $5.00  a  year;  $3.00  for  months.  j  adft.  OHO  of  tnP  NpW  lOrk  pUp^TS  rCCRllS  tnflt  tV-GlV6  j  usilcll  SIHp-  (  RH  it  bO  that  thrv  br- 

ADVERTISING  Rate  Cards  on  application  at  all  our  offices  aco  Mr.  Rooscvflt  wa3  Carried  awav  fnmillieve  thev  are  supporting  a  lost 

or  from  any  responsible  Advertising  Agency.  ,  *  »  .  i.  a.i  j  '  j  * 

CABLE  ADDRESS:  Tintime.  -;  w.  u.  Code.  j  Campo  Bello  on  a  Stretcher,  apparently  doomed  to  I ■ 

HEAD  OFFICE  Montreal.  Lancaster  0281.  All  Depart, 
ments. 

TORONTO  OrriCE  226  Bay  Street.  Representative.  R.  V. 

Riltenhouse.  Phones,  Elgin  2465*2466. 

WESTERN  REPRESENTATIVE;  Geo.  D.  Cittus.  143  Vancou- 
ver  Hotel,  X'ancouver,  B.C. 

LONDON.  ENG  ;  95  Bishopgate.  E.  C.  2.  Davies  &  Co..  Rep- 
resen  tatives. 


lifetime  invalidi.sm  by  infantile  paralysis  -to-day  he  is 
bronzed  and  vigorotis,  and  almost,  totally  recovered  to 
the  normal  use  of  his  limbs. 

That  Mr.  Roosevelt  refused  to  be  an  invalid  and 
fought  his  way  back  to  health,  largely,  it  is  .said,  by 
swimming  when  he  could  not  take  other  exercise.s.  is 


Devoted  to  the  interests  of  the  investing  public  in  the  an  indication  of  that  determination,  strength  of  ehar-  somewhat  se:inu.= 
belief  that  the  confidence  of  capital  is  essential  to  the'  aeter  and  physical  and  moral  courage  which  the  ^  . . 

stability  of  finance,  the  prosperity  of  industry  and  the  ■  pome  to  know  slnrc  his  election  as  President 

development  of  our  resources. 


MONTREAL,  FRIDAY,  JULY  7.  193.3. 


Wheat  Control  “In  Principle”. 


fhe  cold  standard  in  fact  is  of  the 
earth,  earthv.  It  was  adopted  sole- 
of  the  United  States,  and,  more  particularly,  since  the  ;  jy  ns  ,i  matter  of  eonvenicnce  by  the 
opening  of  the  London  Conference,  the  proceedings  of  jtradins  nations  of  the  world  as  a 
!  which  he  has  dominated.  measure  of  value.  It  was  not  a 

I  _ I  Perfect  standard,  hut  under  the  ron- 


By  Tha  Old  Bankar. 

Whether  a  standard  based  on  goods  |  In*  community  by  manipulation.  The 
would  work  remains  to  be  seen,  but  I  foreign  trade  of  all  the  nations  has 
It  has  this  la  Its  favor,  that  It  brings  ,  fallen  to  a  fraction  of  Us  former  vol- 
us  closer  to  the  real  foundation  of  I  unie.  and  so  long  as  the  uncertainty 

trade,  which  In  the  final  analysis  '  continues  It  cannot  he  restored,  at 

consists  In  the  exchange  of  goods  i  least  on  the  old  monetary  basis, 
and  services.  '  In  other  words,  trade  I  Several  attempts  have  been  made 
Is  and  always  has  been  barter.  .  to  exchange  goods  on  a  basis  of  bar- 

Money  w-as  Invented  to  facilitate  |  ter,  and  newspaper  comment  seems 
trade,  and  it  was  not  Intended  that  |fo  consider  this  a  new  venture.  It 
it  should  Itself  be  made  the  principal  ;  is.  however,  very  old.  In  fact  It  was 
Formerly  those  who  supported  the  ’  object  of  trade.  This,  however.  Is  j  the  original  system  of  foreign  trade, 

gold  sta.nriard  tried  to  give  it  tlic  !  what  has  happened,  and  as  the  bulk  i  In  the  days  of  sailing  vessels  foreign 

authority  of  the  law  which  e.sme  of  the  gold  in  fhe  world,  the  present  j  trade  along  the  Atlantic  coast  was 

dow'n  to  us  from  Sinai,  forgetting  standard  of  mr^nettir^'  value,  has  'been  i  of  this  type,  A  sj'ndlcate  w'ould  be 

corralled  by  two  nations,  trade  is  '  formed  by  a  vessel-owner  to  pur- 
h.iniprred.  One  of  these  nations  I  chase  a  cargo.  The  vessel  would  sail 
has  acted  deliberately,  because  of  Its  |  to  some  foreign  port  where  the  goods 
slavish  adherence  to  Its  monetary  |  were  in  demand,  and  there  they 
theory,  while  the  other,  because  of  ;  would  be  sold  for  the  local  money, 
fortuitous  elrcumstanees,  had  gold  This  would  he  of  no  use  to  the  trad- 
forrod  on  It  in  quantities  greater  ’  ers  in  their  own  country,  and  it 

than  it  could  use  to  advantage.  ;  would  he  used  to  purrhase  goods 

This  unequal  distribution  of  the  which  rotild  he  sold  elsewhere.  This 
prinelp.al  standard  of  monetary  value  process  might  he  repeated  half  a 
has  helped  to  dcmor.nllze  trade,  as  it  ,  dozen  times  or  more  before  the  ship 
has  been  very  largely  responsible  for  finally  sailed  for  home,  with  a  cargo 
worked  and  the  gyrations  of  the  exchange  mar- ,  for  which  there  was  a  demand  in 

There  it  would  he  sold. 


tliat  the  only  mention  of  gold  on 
that  particular  occasion  was  in  con¬ 
nection  with  a  golden  calf,  the  adora¬ 
tion  of  which  was  attended  with 
results  to  its  wor- 


A 


Whatever  opinions  may  be  held-  and  they  are  vari- !  existing  it  . .  . 

ous — as  to  the  ultimate  value  of  Mr.  Roosevelt’s  in-,  to  that  extent  was  .satisfactory.  l,af-,kets.  which  have  made  it  impossible  that  market 
situation  which  at  one  time  threatened  the  London  '  flation  policy,  he  promises  to  ncctipy  a  large  place  in  \  terly  even  its  friends  admit  that  due  for  tra/lers  to  intelligently  forecast  knd  after  the  expenses  were  pa‘d. 
Conference  has  been  adjusted  by  compromise,  and  I  American  history,  and,  at  the  present  time,  his  poll- changed  condition.s  it  has  not  their  future  obligations  within  rea-  the  proceeds  would  he  divided  among 


the  four  greatest  wheat-exporting  nations  have  agreed  :  des  have  certainly  caught  the  imagination  of  the  peo- ;  r,ppS'ts""?hi?flv  Sdake  cn 

"in  principle"  on  a  policy  of  "temporary  adjustment  of  |  pie.  He  has  shown  himself  to  be  distinctly  a  man  of  j^e  method  of  correction  Its  friends  1  tell  within  1 


production  and  trade  to  world  demand  with  the  view  action.  He  has  restored  the  confidence  of  a  nation  want 
to  Improving  the  price  of  wheat  and  of  liquidating  sur-  of  120  million  people  at  a  time  when  that  confidence  " 
plus  stocks  now  hanging  over  the  market.  ’  was  at  a  low  ebb  by  a  display  of  courage  in  w'ielding 

Just  as  to  what  is  meant  by  "in  principle"  is  not  legislative  powers  which  has  astounded  the  world,  and 
made  clear,  but  it  is  indicated  that  the  announcement  is  perhaps  without  parallel  in  history, 
was  made  largely  for  whatever  effect  it  might  have 
on  the  dying  Conference  Premier  Bennett  had  no 

explanation  to  make  as  to  what  the  agreement  or  tm-  that  President  Roosevelt  is  anything  biit  a  great  man 
derstanding  meant  for  the  Canadian  wheat  farmer  or 
the  Canadian  grain  trade. 

It  would  appear,  therefore,  that  "in  principle"  means 
little  more  than  "in  theory" — and  regulation  of  wheat 
acreage  has  always  been  regarded  as  ideal  in  theory. 


tn  adjust  it,  while  the  rest 
a  chanee.  What  the  change 
shall  he  they  are  not  agreed  Some 
want  silver,  some  a  dual  standard, 
some,  including  "our  own  Agnes.” 
want  paper,  and  some  goods.  Silver 
Whatever  the  attainments  of  his  economic  expert-  wa.s'discardpd  years  a.go  in  favor  of 
ments,  if  will  be  hard  to  convince  the  American  People  "he '"whhr'retaT'and 

paper  we  all  know  has  always 
brought  miserv-  wherever  it  has  been 
tried,  the  ones  who  suffered  most 
being  the  working  elasses  in  every 
case. 


A 


The  Ottawa  and  London*  Conferences. 

T  the  Dominion  Day  dinner  in  London.  Premier 
Bennett  stated  that,  although  the  Imperial  Con- 
Where.  in  the  opinion  of  most  economists  and  all  those  ference  agreements  made  at  Ottawa  had  been  in  force 
with  practical  knowledge  of  the  grain  trade,  'h'’  plan  less  than  a  year,  the  extent  to  which  they  had  been 
has  always  been  inherently  weak,  is  that  there  i,=  no  effective  was  borne  out  clearly  by  figures.  In  view 
machinery  by  which  regulation  of  acreage  to  be  de-  of  Mr.  Bennett’s  statement,  interest  attaches  to  in- 
voted  to  given  crops  could  be  imposed  on  individual  formation  issued  by  the  Dominion  Bureau  of  Statis-  ' 
land  owners  in  free  countries.  Grain  traders  of  long  tics  | 

experience  have  also  predicted  that  any  attempt  to 
enforce  higher  prices  on  consumers  by  acreage  regu¬ 
lation  or  other  method?  would  immediately  have  a 
direct  effect  in  falling  demand  from,  and  increased 
production  of  wheat  in.  the  present  importing  coun¬ 
tries 

The  situation  now  evidently  is  that  the  Canadian 
wheat  farmer  can  go  ahead  and  employ  to  the  best  ad- 
'■antage  opportunities  for  producing  wheat  economically 
and  profitably  in  relation  to  world  needs.  And  he 
will  find  in  the  future,  however,  as  in  the  past,  that 
'here  are  plenty  of  problems,  without  an  over-riding 
world  body  attempting  to  control  his  actions. 


limits.  \Vh,3t  dealer  wllUthe  Syndicate  aceoriing  to  their  re- 
contracts  when  he  cannot  i  speclive  shares. 

More  rapid  communication  produc¬ 
ed  a  system  which  developed  into 
the  foreign  trade,  as  we  understond 
it  before  the  war.,  but  the  new  sjs- 
tem  demanded  certain  stabilized  con¬ 
ditions  if  it  was  to  operate.  These 
conditions  have  vanished,  for  the 
present  at  least,  and  what  is  requir¬ 
ed  now  is  a  system  which  can  oper¬ 
ate  without  them.  (’an  it  he  that 
the  world  must  come  back  to  the  old 
methods,  whteh  were  not  dependent 
fin  the  vagaries  of  an  exchange  mar¬ 
ket.  manipulated  hy  sperulatnrs  for 
their  own  benefit? 


0  or  15G-  the  price  he 
may  have  to  pay  for  the  goods  he 
orders, 

.\or  has  this  variation  in  exchange 
hesn  due  to  natural  causes.  Specu¬ 
lation  has  materially  increased  both 
the  extent  of  fhe  variation  and  the 
violence  of  the  changes.  It  is  said 
that  the  rates  of  exchange  between 
France.  Great  Britain.  fhe  United 
States  and  other  countries,  have  for 
months  been  at  the  mercy  of  a  eon- 
tiM-r.tal  syndicate  of  operators  who 
have  accumulated  large  profits  at 
the  expense  of  the  commercial  trad- 
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3i0  Bay  Street,  Toronto 
Assets  exceed  $70  COO  0(1 


Roosevelt  Policies  Shapeid  After  Ideas 

of  Keynes 


Canada’s  domestic  exports  to  British  Empire 
rountrics  in  May  totalled  .521,662.000  compared 
with  .S15.266.000  in  May.  1932.  a  gain  of  S6,396.- 
(300  or  41  per  cent. 

British  preference  went  into  effect  in  April.  1932. 
During  the  twelve  months  ending  May  of  this 
year  the  total  domestic  exports  to  Great  Britain 
amounted  to  SlSS.TGo.OOO.  an  increase  of  521,563,- 
000,  or  13  per  cent. 

May  completes  the  fir.st  half  year  since  the  Brit¬ 
ish  Empire  trad-''  agreements  became  operative, 
.and  in  that  period  exports  to  the  United  Kingdom 
totalled  578,230.000  compared  with  566,917,000  in 
the  corresponding  period  a  year  ago.  an  increase 
of  511.322.00(3,  or  16  per  cent.  The  exports  to  all 
Empire  countries  during  the  six-month  period  tot¬ 
alled  595.416.000.  compared  with  585,608,000.  a 
gain  of  59.808,000. 

During  the  twelve  months  ended  March  31st.  the 
imports  into  the  United  Kingdom  from  Canada  tot¬ 
alled  in  value  5180,310.000,  an  increase  of  ?23.- 
365,000  over  the  previous  twelve  months,  while  at 
the  .same  time.  British  imports  from  the  United 
States  .showed  a  decrease  of  5139.680,000. 


It  i.s  just  as  '.veil  to  keep  in  nnntl 
precisely  what  is  the  goal.  it  is. 
first  of  all.  provision  of  work  for 
men  now  idle.  and.  second,  relief 


for  "debtors."  The  latter  means,  in 


trive  some  mean?'  of  making  thq 
ineffective,  or  if  the  Supreme  (  ' 
kills  it,  they  ought  to  foresee 
;  Congress  will  pass  new  legisla 
'  likely  to  be  even  less  pa’atable- 
fhat  meantime  public  reaction 
be  highly  destruclive. 

Crmservative  and  soeially-mi^ 
bankers  cannot  afford  at  this 
to  he  obf'truetionists,  nor  can 
;  afford  to  sit  passively  .and 
events  take  their  course.  Enlighf 
,  ened  self-interest  dcma.nds 
i  they  protect  their  own  resouretj 
co-operating  tn  make  the  asset 
all  banks  safe,  to  minimize  In 
!  for  the  insuranre  fund  tn  repay 
There  are  various  ways  in  wj 
they  can  work  toward  this. 

I  larger  banks  exereise  great  le.aj, 
ship  over  the  smaller.  They  shl* 
!  use  every  hit  of  this  influenrri 
improve  banking  prartices  and',, 
make  effertivp  the  whoicsr-pip 
guarding  peovisinns  of  the  new  ; 
— elimination  of  co-iiprtitive  intcj 
;  rates,  limitation  of  in\estmeni; 

I  capital  i.n  l  uilding.'^.  ipercase: 
capitalization,  inve.-iinient  res' 


Canadian  or  Russian  Timber  ? 

HE  more  study  given  to  the  deliberations  at  the 
London  Conference  and  other  developments  bear¬ 
ing  on  international  trade,  the  stronger  the  indication 
that  the  Interests  of  Great  Britain  and  the  Dominions 
can  best  be  served  and  safeguarded  by  inter-Empire 

relations.  The  Canadian  lumber  Industry  Is  a  rase  Ottawa  pacts  have  shown  very  real  value 

in  point.  Since  the  Ottawa  Conference,  and  more  ‘^®'’^*(3pment  of  inter-Empire  trade,  during  a  time  when 

particularly  since  the  embargo  placed  on  exporLs  to  volume  of  trade  as  a  whole  ha.s  shown  a  decline 
Great  Britain  at  the  time  of  the  sabotage  charges,  |  both  volume  and  value.  And,  ns  indicated  by  the 
there  has  been  a  marked  increase  in  orders  for  Cana-  latest  figures,  the  full  benefits  of  the  treaties  have 
dian  forest  products;  the  lumber  industries  of  hoth  i’^t-  felt-i  the  May  exports  probably  more  clearly 

British  Columbia  and  the  Maritime  Provinces  have  indicate  the  effects  of  the  Empire  agreements  than  the 
benefitted.  total  over  the  entire  six  month.?  since  the  pact.s  he- 

Following  the  tmderstanding  reached  at  Ottawa,  and  oamn  operative, 
before  the  imposition  of  the  absolute  embargo,  (fana-  the  basis  of  these  statistics,  the  conclusion  would 

dian  exporters  complained  that  the  spirit  of  the  Ot-  P'tf’tn  to  he  fully  justified  that  the  rc.siilts  of  the  Ottaw.q 
tawa  arrangement  was  pot  being  lived  up  lo.  and  Ctonferenrc  have  had  a  bearing  on  the  World  ("nn- 
orders  placed  in  this  rountry  following  the  break  in  ferenc"  in  eonsolidating  Empire  ties  and  in  sircn^-th- 


I  By  THOMAS  F.  WOODLOCK. 

In -thy  Wall  Street  Journal. 

Mr  KEYNES  quite  naturally  I  simply,  and,  as  Mr.  Keynes  points 

finds  President  Roosevelt  'he  j  out.  would  do  a  lot  of  other  things 

one  "realist  "  .among  the  world’s  ■  which  he  regards  as  desirable.  It  is 

statesmen,  for  he  is  actins:  where  fairly  clear  that  he  is  doubtful  that 

others  merely  talk,  and  what  he  is ;  the  .nation.?  will  make  the  wager: 

doing  is  preeiselt  what  .\Ir.  Keynesjit  i.s;  equally  clear  that  he  thinks  the.  plain  Eaglish,  cancellation  of  a  por- j  p-yen  more  helpful  .are  the  brr 
thi.nks  should  he  done,  .'s  .  niat-i  rnifed  States  can  .and  should  "go  tion  of  existing  debt,  but  caneella-  banking  provisions.  True,  thev 

ter  of  fart  the  .\dmin  ’  '*  *''■  . u  . 

policy  is  so  closely  toiln 
ideas  of  Mr.  Keynes 
rurrenev  devaluat-on.  luilili  ■  expen¬ 
ditures,  and  so  iu.th,  all  directed  to  and  in  that  sense  President  Roose¬ 
velt  has  shown  himself  tn  be  "un- 
gucssable”  as  no  previous  President 
has  done-  f.hat  is,  in  the  time  and 
ma.nncr  of  action.  But  there  is  a 
continuity  of  strategy  s'uffieicnt  to 
IS  to  the  ultimate 


?iraiion’sl  it  alone."  if  the  others  will  not.  and  tion  under  the  anaesthesia  Pi’ovid- :  jnad/quafe.  Tliee  rriieii' onlv  tliri' 
iwiPL  thel  that  he  w;-.nt3  us  to  "do  it  now”  ;  ed  through  ehange  in  the  ’’value’’  of  states  that  permit  s': a te- wide  hr? ’ 
--■-pect  tn  ’I'hese  are  ■‘imes  when  no  one  can:  the  money  unit.  Expropriation  of  ba.nkinc.  But  here  is  a  hegin’ 


guess  what  the  next  day  w  ill  lu  ing, '  the  creditor  elas's  is  n.ne  of  the  com¬ 
monest  phenomena  in  economic  his- 


advancing  eoinmodity  prices,  that  velt  has  shown  himself  tn  be  "un-  tory.  "Cancellation  of  debts’’  was  a 
rvnly  extreme  modesty  can  lie  res-  gucssable”  as  no  previous  President  regularly  recurrent  plank  in  "pro- 
training  him  from  arpropriating  no  has  done- -that  is,  in  the  time  and  gressive"  platforms  in  ancient  Rome 
small  sredit  to  himself  for  leading  ma.nncr  of  action.  But  there  is  a ,  from  the  time  of  fhe  Gracchi  to 
us  on  the  right  path.  The  only  siig-  continuity  of  strategy  s'uffieicnt  to  that  of  Catiliine  and  ( ’lo.'vius.  Caesar 
gestiop  of  criticism  in  his  remarks  warrant  a  guess  .ns  tn  the  ultimate :  himself  go!  his  final  start  for  the 
is  that  perhaps  we  are  not  going .  operation.  '  top  on  that  platform.  It  is  also  pro- 

far  enough  agid  fa.-t  enough  on  that'  It  is  this  writer’s  guess  that  the  fitable  to  remember  that  in  these 

path,  and  he  sots  out  in  plain  terms '  United  States  will  follow  Mr.  Ke.vnes  da.vs  land  this  country)  the  “credi- 

whai  he  thinks  .should  forthwith  he, — in  the  main— and  if  neressary  tor"  elass  is  the  great  middle  eiass. 

These  figures  support  Mr.  Bennett’s  statement  that  done,  viz.:  "'1'  “Rf  '•  alone"  to  the  limit.  The  and  that  it  is  this  middle  class  that 

in  the 


and  we  believe  a  clear  .and  vigofv* 
presentation  of  this  irsue  he' 
the  next  session  of  Congress  w*; 
stand  n  good  rhanee  of  get 
hranrh  ’oanking  provisions  hroaf 
ed.  as  they  ought  to  he.  ! 

The  public  thinks  only  of  sa. 
of  depo.sits.  The  hanker  who  gu' 
a  large  institution  has  the  hrn-  : 
view;  he  is  thinking  of  the  bail 
functioT.  as  the  source  of  (  redif.!,:* 
knows  th.st  the  hanker  to-day  stfl 
helpless  in  attempting  to  regu*.  ] 


Devalue  at  once  all  currencies  by  rdal  uncertaint.v  i.=,  as  to  whether  js  to  he  in  part  expropriated.  The ;  credit  in  aeeordance  w  ith  the  nt' 
(layi  33''>  of  ihcir  iircsent  ide  Great  Britain  will  or  will  not  throw  debtor  class  is  at  the  top  and  hot- ,  of  business.  He  knows  that  man* 
jure  or  de  factoi  gold  values:  i  in  her  lot  with  ips.  .Vs  to  that,  this,  tom  of  fhe  economic  sf  nietiire  and  |  our  economic  troubles,  especi' 

Stabilize  the  resulting  exchaii.ges  j  writer  will  not  venture  even  a  guess,  the  "specul.ntor"  clas's  is  usually  in 'those  that  bring  about  periji' 

in  terms  of  each  otlicr  tempor-  But  if  .seems  a  safe  guess  that,  fail-  debt.  The  present  situation  would  booms  and  depre.ssinns.  aretheA 
arily  and  tent.uivcly— subject  toiinga  miracle  of  the  first  order,  the  seem  lo  offer  to  the  last  .namerl  ad-  .sioqiic.nce  of  iincontroiled  rest- 
adjustmr.nt  lo  correspond  with 'nations  a.s  a  whole  are  not  unlikely  j  vantages  of  a  kind  that  recalls  to  fjon  or  omission  of  credit.  : 

domeiUir  cost  and  )  rice  levels  in  lo  make  the  wager  .now.  We  have,  one's  mind  Doctor  .lohnson’s  famous ,  b,|(  things  are  now  po  hr' 

the  various  rountrics:  therefore,  a  highly  intere.sting  pros- ,  "prospertus"  for  the  .sale  of  the ;  cr  reallv  controls' his  own  hank  ' 


relations  with  the  Soviet  have  confirmed  this  impre.s-  1 
sion  ' 

The  two  imprisoned  British  engineer?  having  now 
been  rrlea.sed,  and  new  negotiations  in  regard  to  trade 
having  been  entered  into  between  the  British  Govern¬ 
ment  and  the  Soviet,  jf,  i.s  to  be  hoped  that  the  lifting 
of  the  embargo  against  Russia  will  not  mean  a  return 
to  condition.?  which  if  has  now  distinctl.v  been  shown 
'vorked  to  the  di.?advantage  of  Canadian  timber  ex¬ 
porter,?-  -in  spite  of  the  a.ssurance?  given  at  th°  Ottawa 
Conference 

Tt  was  timely  therefore,  that  Canada's  Mmi.stcr  of 
Finance  .should  inform  the  Marketing  Committee  of 
the  World  Econom.ir  Conference  that  if  the  dumping 
of  Russpan  timber,  produced  by  forced  labor,  is  con¬ 
tinued  Canada  will  he  impelled  to  ask  the  United 
Kingdom  to  keep  its  guarantee  that  forest  product- 
w-iJ!  not  be  sold  in  th°  British  market  at  price?  w-hicii 
frustrate  th®  conduct  of  norm.al  trade. 

When  Competition  Runs  Amuck. 

\  regrettable  feature  of  existing  condition.?  in  th? 

-t  A  field  of  corporate  endeavor  in  the  Dominion  is  tho 
inability  of  operators  in  several  impcirtant  Industrie.?  ir 
get  together  and  establish  a  reasonable  price  basis  ui 
order  that  the  various  companies  may  be  able  to  d' 
rive  some  advantage  from  the  more  active  trend  in 
genera!  buying  po'.ver  and  the  sound  advance  t.hat  h.a.. 
taken  place  in  the  commodity  price  level 

Three  outstanding  examples  of  this  un.eeonom.ir  ?‘,atr 
of  affairs  are  to  be  seen  in  the  newsprint  and  floi:! 
milling  industrie.s.  and  the  lake  and  river  shipping 
field  In  each  of  these  three  m.ajor  industries  a  r;r,rc 
or  less  eonsidetahle  over-capacity  has  existed  for  -ome 
years  now.  and.  in  the  efforts  of  the  various  operator? 
to  keep  their  properties  operating  at  as  high  a  rate 
of  capacity  as  possible  during  tha  lean  business  year?, 
prices  and  rates  have  been  cut  to  a  point  where,  c:  pe- 


ening  »he  relations  between  Great  Britain  and  the 
United  .States  at  the  exprn.se  of  relation?  of  both  with 

Fuf  ope. 


Curt  Comment  on  Current  Events 


Uni'Lcd  .State?  faces  a  real  .?orial  problem  'n^jf 
o  do  with  unemployed  hootlejjgei -. 


.3.'  Appropriate  for  the  national  tree-  pert  to  rontemflate 
siiries  of  each  country  the  in¬ 
crease  in  the  "(urrenry  value"  of; 
the  central  bank  gold  .‘■itnek?;  j 
t  I’lit  into  circulation  at  oince  the, 
equivalent  of  the  "profit"  thus 
afiprnpriated  either  by  remis.?inn 
of  taxation  or  expendimre  for 
)  uhlie  works;  ! 

5.  .\bolish  all  restrirtions  on  im-' 
ports,  exchange  and  gold  inove-j 
ii.cnts  between  countries. 

He  "uggests  that  our  Administra- . 
lion  should  fomnlly  pr.opnS'P  these  I 
sier  I  to  the  Conference  and  force  aj 
showdown  once  .and  for  all.  so  that 
all  may  know  where  the  blame  lies| 


Thrale  brewery. 


Is  Peter  to  Pay  for  Paul? 

An  EHitnriAl  From  The  Ru^iness  Week. 

fhe  sifiiatinn  created  by  the  pass-  has  no  way  of  knowing  whether 


•age  of  the  Glass-Steagall  Banki.ng 
Art  pre.sent?  a  challenge  and  an 
orportiinity  to  our  larger  hanks. 
■IilS't  now,  some  are  sullen  and  ob- 
strurlive  because  the  deposit  insur¬ 
anre  makes  the  strong  la.nks  liable 
for  the  safet.v  of  depo.dts  in  weak 
hanks.  * 

■A  hanker  presiding  over  a  .sol- 


hall  prove  th.it  an  agreement  vent  and  liquid  institution  who 


is  nut  possible. 


>!■ 


way  .some  bu.eine.?,?  men  sign  thrir  name?  one 
ou'd  almost  doubt  their  ability  to  .--prii 

^  ^  sf. 

Afirr  rre.sident  Roosevelt,  th?  AmTiran  people  ar" 
'W-g  ‘heir  faith  in  "Holy"  Moley  an-l  General  John- 


‘6  V-  ¥  ¥ 

c|:i-  Island,  where  formerlv  o.oon  immigrants  passed 
a:!v  seeking  fame  and  fortune  m  the  USA.  now 
.?oo  or  more  of  the  disillu.sioned  going  back  to  the 
'alitie?  of  the  old  land 


Ke¬ 
ll  p 


There  is  thi.?  'o  he  said  for  Mr. 
tip?’  position  a  policy  such  as 
lescrihes  admi's  of  ,nn  half  mea- 
He  calls  fo-  .i  gigantic  wa- 
.a]l  around,  while  recognizing 
of  all  munt’-ies  the  United 
PS  can  he?'  "go  jt  alone. ’’  The 

t  of  hif' 

This.  If 


IS 

forced  to  use  part  of  his  assets  to 
protect  deposit?  in  a  distant  in.sti- 


hnnk  is  sound  or  unsound.  Thon.s- 
ands  of  depositors  i.n  the  large  cities 
kept  their  money,  while  thousands 
in  smaller  towns  lost  Iheirs.  not  be¬ 
cause  one  group  was  more  intelli¬ 
gent  lhan  the  other,  hiit  merely 
through  the  accident  of  location 
The  public  could  see  .no  jnsiice  in 
that.  It  insisted  that  depos'i is  every¬ 
where  should  be  on  the  same  foot¬ 
ing.  This  is  not  quite  so  unjust  a? 
it  looks  on  its  fare,  for  pari  of  Ihe 


one  institiilion  can  sta.ml  oiitagaf 
Ihe  tide. 

The  remedy  is  ii.nifira l ion.  and  t 
nearer  we  work  toward  iinificatj 
the  better.  So  not  alone  Ihe  sa  i 
of  depositor.?,  nor  Hie  proleclir.ri' 
the  .assets  o’’  the  largei-  h.-nks,  ■ 
also  the  hrnad.  ri'iidamcntil  p; 
pose  of  better  continlling  the  h'i 
ness  cvcle  siigg's:  I'lai  bank' 
should  lake  full  ad\  antngp  of  bra  t) 
hanking  priiilege?  offered,  apd  w' 
for  their  evtc.nr-ioii  . 


U.scrl  Cars  Valur.s. 


tutinn  less  honestl.v  and  altly  man- |  strength  of  the  great  hanks  also  j? 
aged  has  a  real  enough  grievance,  i  due  to  the  advantage  r,f  l.aralinn. 


But  bankers  to-day  are  confronted 
with  a  condition,  not  a  thento  De¬ 
posit  insurance  is  here  (t  was 
forced  throiggh  Congress  h\  wide¬ 
spread  pnblir  dema.nd  not  by  .a 
lo.ial?  is  "devaln-  .s/tnall  group  of  lawmakers, 
arr.rd  opt.  would  The  piihlie’s  reasoning 


the  prire-rlp;.t  problem  very  pip  enough  The  average  depn.sitr 


?ini- 


In  any  eiezit.  with  the  piibrc  in 
that  mood,  the  alternative.?  were  de¬ 
posit  insiiranre,  or  eontiniird  dis¬ 
trust  of  hanks  which  would  make 
banking  impossible  at  all.  That  is 
why  those  hankers  who  are  talking 
fight  are  dokng  themselves  a  dis¬ 
service  If  they  do  manage  to  con- 


¥ 


¥ 


heat  taken  h"  thT  Wilham  Wrigley,  .Jr  ,  '7om.pan'/ 
''lanada  in  pa.yrarnt  of  debt?  owing  ih°m  in  M’erstern 
Canada  ha?  now  hern  .?old  without  financial  lo.??  That 
■'”'•01  i?  now  as  good  a?  chewing  gum  i?  just  another 
mdirafion  of  the  change  in  condition?. 


Inside  Stories  of  the  Street 


ih?  tendency  for  Am 
find  it? 


into  Canad.s  from 
lime  to  time  wc?  ?trtk- 
5H)!!I:1  ingly  illustrated  in  Ihe 

'  31  j;|!|(  AN  big  buying  that  occijr- 
VDM'V.  red  recently  in  Hm  sn- 

callrd  I'anaiUan  'iquor 
stork.?  .Naturally  in  a  mo  cmenf 
that  (:,-irried  prices  so  hig'n  there 
were  .all  kind?  ef  reports  rrr;,iiding 
me.'Eers  and  new  wnrking  .agree¬ 
ment?  The_p; -.neipal  farto-  how- 
"T  i  eve-,  in  the,  advance  w  as  ev  d,--niiy 

Th^  terms  of  the  U  S,  Re.?erve  Act  are  ?uch  a?  to  ,  that  ,an  American  group  wa?  'pi’viee 
cause  ex-Governor  Al  Smith  to  write:  "T  do  not  i  e  blocks  of  th-  stocks  of  tbe 

p-incitial  companies  with  a  vitw  to 
having  a  stake  in  them  during  the 
they  eonsidered 


Tim  Buck,  who  wa?  acquitted  a*  Kingston  after 
reading  hi?  own  case-  at  length  was  told  by  the 
eourt  that  he  would  have  m.ade  a  good  la'wyer  But 
isn’t  it  enough  to  prove  to  be  a  good  actor  -especially 
after  hav-ing  been  convicted  a?  a  '  b.ad  artor"? 


i  tran  capital  [  el?,  more  particularly  as  at  that 
time  there  was  a  marked  ■lisparitr 
between  the  Canadian  and  .American 
dollar.  In  a  genera)  way  on  the 
sethaek  Can.a.iian  inlere.?fs  were  forc¬ 
ed  to  buy  more  f'anadian  stocks  than 
they  wanted,  and  on  this  account  it 
is  interesting  to  find  that  the  whole 
market  situation  has  improved  to 
sueh  an  extent  by  outside  buying  of 
both  mining  and  liquor  securitie?. 


them  with  larger  halanrrr, 
usual  and.  owing  lo  th"  small  rale 
of  interest  obtained  ,it  the  banks, 
they  were  desirous  of  putting  up 
much  larger  margins  than  u?ii.al. 


Around  brokerage  offices  the  part 
ners  of  different  houses  frankly  ad¬ 
mit  that  they  are  simply 
HIDDEN  amazed  at  the  indications 


Ar-und  the  different  local  offices 
many  of  the  clients  like  to  spend  a 
little  time  earh  day 
DETERJEIMYG  discussing  w  h  a  t 
trend.  should  be  the  gen¬ 

eral  trend  of  the 
market.  In  most  instances  there 
seems  to  he  a  unanimous  agreement 
that  the  general  trend  is  now  in  the 
upward  direction,  but  what  the  re- 


..V  recent  ftiid.v  of  to.ooe  nserl  J 
I  sales  ronduclcd  b,\  ''Intor  .Magaz.', 
producer  figure,?  lh.it  are  of  mt^e 
I  e?1  to  every  e.ar  owner  and  eviV 
prospertivp  buyer.  Among  the  fit$ 
i  ing?  ii  discovered  that  used  ra^ 
are  decli.nina  in  mnrkrt  value  at 
I  slightly  faster  rate  than  the  fiv< 
year  average  and  also  that  the  ar 
of  the  average  used  ear  traded 
,  approaehing  four  ye.'ri-.  It  Is  no 
I  ed  that  at  Hie  end  of  the  first  ye? 

the  de.-ieasp  in  niarkei  value  of 
I  closed  car  in  an,\  priee  group 
'  equal  tn  approximately  one-thit 
:  the  rurreni  new  car  price  Dur:n 
I  the  second  year  a  further  derll.-ie  ' 
about  IT'l'r  takes  plare;  this  m.il 
;  ing  rec-ale  value  of  the  two-yes 

_  ’  old  e.-r  -approximately  one-half  tV 

i  current  new  car  price  The  thii 
than!  year  sees  a  further  decline  of  1U 
andthe3  ye,ar  old  is  worth  nne-tlilr 
of  the  new  car  price.  At  the  end  < 
four  year",  fhe  ear  is  worth  om 
quarter  of  fhe  new  ear  price  an 
reaches  "scrap"  coi’iditionf'  betwee 
the  sixth  and  seventh  year?'. 


want  to  .see  this  land  of  opportunity  sink  to  a  dead 

'®vel  in  which  we  shall  all  be  civil  servants  working  ben  they  eonsidered  ihe|3VE.4ETH.  of  what  they  teriji  thelgiilar  clients  are  trying  to  find  out 

eially  in  the  newsprint  industry  and  lake  anil  river  :  under  political  control  If  that  comes  about  wc  shall ,  companies  were  likely  to  go  tlirmigh  !  “hidden  wealth"  of  so  Ms  when  the  recession  should  occur 

transportation  fields,  profitable  operation.?  for  the  !  have  cold  our  American  birthright  for  a.  me.ss  of  pot- j  c  ''me  of  uniisunl  development.  This  I  many  of  the  new  rlients.  For  weeks  |  after  some  special  buying  has  spent 
companies  are  practically  Impossible  of  achievement.  '  tage." 

The  hiiyin 


In  the  flour  milling  industry  the  results  of  the  price 
cutting  have  not  been  so  apparent  because  of  the  fact 
that  the  larger  bakery  chains  are  rontrollcd  by  the 
milling  eompanics,  and  the  latter  have  been  able  t  > 
pas?  along  to  the  former  a  portion  of  the  price  cuts. 

Healthy  competition,  no  matter  how  kt-iui,  is  some- 


Many  of  our  American  friends  will  he  perfectly  sat¬ 
isfied— for  a  time  if  they  ran  have  a  sUick  market 
iv  om,  and  it  seems  quite  likely  that  Mr.  Rno.scvclt’.? 
inflationary  programme,  like  Mr.  Hoover’s,  will  have 
the  effect  of  filling  'VA’all  Street  with  money  in.stcad  of 


thing  to  be  desired  in  any  field  of  endeavor,  making  :  benefiting  trafle.  "Magpie”  in  the  Stock  Exchan,g(> 
as  it  does  for  efficiency  and  economy  in  operations.  Gazette  (London). 

When,  however,  competition  reaches  a  point  where 
operator.?  are  willing  to  make  any  .sacrifice  in  price, 
or  make  unlimited  concessions  in  order  to  take  busi- 
ne.ss  away  from  one  another,  good  busine.??  sense  goes 
out  of  the  window  and  it  is  found  that,  with  each  suc¬ 
cessive  cut  in  prices  or  rates,  the  attainment  of  a  sta¬ 
bilized  rate  structure  becomes  increasingly  difficult. 

In  the  meantime,  the  bondholder,  the  shareholder,  the 
employee,  and  even  the  creditor  in  some  cases,  is  suf- 


It  is  rather  difficult  to  .see  how'  Ihe  great  ma.srier? 
of  the  world’s  population  can  benefit  from  eurt.ailcf! 
production  ( scarcity  i  and  higher  prices  Tor  foods'Liifr? 
and  other  commodities  but  that  evidently  i.s  to  be 
the  basis  of  the  new  American  prosperity.  The  idea 
seems  to  be  to  give  the  people  the  power  to  buy  more 
for  more  dollars  and  have  more  dollars  left.  -  And 
that’s  a  g(X)d  trick — if  it  can  be  done. 


v  ;i.?  fell  woiilil  come  when  the  Unit- ;  I"*"'  •h*'  experience  has  been  that  j  itself.  Their  idea  is  that  on  such 

led  Sillies  went  right  off  the  prohnil- |  new  people  have  ticen  coming  in,  j  niovements  they  can  well  afford  to 

tlou  phitform.  The  buying  came  at  ,  .and  when  desirous  of  making  pur-  [  take  profits  and  buy  back  their  stock 

I  a  lime  when  it  w.is  pa rt ieiilri i  ly  wet- I  eh-ises  ran  readily  sliow  that  they  Itif  lower  prices.  This  kind  tif  oper- 

I  come,  iirineipally  lir  t  .iiise  ( hinadia n  1  ?' re  jn  the  romfortable  position  of  he- :  at  ion  is  confined  largely  tn  |ieo|ile 

i  inv,''st.i-s  pot  a  ehanee  to  make  l  ome  in,?  able  tn  lord:  after  their  aceoiinis.  who  spend  practically  the  whole  day 

i  very  ii'ce  profits,  and  Canadian  hrok- j  Owing  fo  the  conditions  that  have  '  around  the  ticker,  ;ind  are  glad  to 
er:  made  ;■  1 1 1  ;icl  i  ve  commissions.  A?' prevailed  brokers  .add  that  it  would  he  able  to  pay  additional  commis- 

'itio-t  of  this  stock  wa.;  hoir.-lii  for  ]  he  well  fo  he  better  po.sfed  than  !  sitins  on  hath  the  buying  ami  the 

I  ca,;|i  fhey  dal  nel  eien  have  lo  "o  usual  regarding  the  position  of  their  soiling  side  in  order  lo  try  and  add 
to  Hie  trouble  of  making  lo.ms  lo  !  eiients,  hiit  Ihe  experience  has  been  to  Hieir  profll.s.  This  group  has 
ca.  r.i  it.  Tlie  ,Ampra  ;i  i  f yndicaK' M hat  never  before  had  they  so  lilHo  lieen  specially  artive  in  Ihe  various 
I  ti:  I  <  videni Iv '  made  its  own  a, -raii’-’e-  reason  to  scrutinize  the  tihility  of  litinor  stocks,  and  in  a  niiniher  of 
I  III  III?  re.ga nliti:’  Hie  finani  ing  tif  Hie  |  the  new  interests  to  look  aft 'r  their  them  h.ive  lieen  in  and  out  of  Ilie 
'  ••gtiic  tiaii.-.ieiioti.  an  I  this  w.ss  done  undertakings.  In  some  iristanres  market  perhaps  half  a  dozen  limes 
("itircly  oiit.side  of  l.rok  era  g('  tirele;;.  .where  inquiries  were  made. as  to  how  over  the  last  few  weeks.  Not  all  of 
'rii;.-  I"  Hie  seeo  :d  I  iiie  within  Hie  I  siirh  halanees  were  built  up  even  .diir-  their  transactions  were  profit, •ihle, 
I  l.isi  tear  Ih.'ii  .American  buying  has  ing  fhe  period  of  depression,  the  an-  hut  they  lhnii.glil  that  on  the  aver- 
'■ome  i:i!o  Hie  (’anmlian  market  lo  swer  ohliiincd  was  that  they  had  jnsl  age  they  d'd  well  rnoiigh  to  justify 
'll-  a  lacto”  in  the  upward  movement,  gone  on  adding  to  their  s.ivings  be- M'teir  policy.  In  addition  they  offer 

'  Tlip  first  time  was  when  Americans  cause  of  their  nervousness  regard  ,  the  opinion  that  the  steadier  trend 

i  dee  d'd  that  Canadian  gold  stocks  Ing  the  advisability  of  doing  any-  gives  them  a  better  feeling  regarding 

'were  selling  at  very  attractive  lev- ,  thing  with  the  m(3ney.  This  left '  the  whole  market  situation. 


Not  All  In  Oris  Pail.  i 

-  I 

An  elderlv  German  couple  dectf 
ed  to  buy  the  farm  adjoining  the 
property  The.  rriee  agreed  iipr . 
was  .516,000.  anrl  fhey  went  to  tow 
(o  ronclude  the  deal.  They  enterf 
the  bank,  rarryin,g  an  old  batterfi 
milk  paii)  wdth  a  tin  cover,  whic  i 
they  set  on  Ihe  floor  between  the 
chairs.  When  the  time  came  t 
pay,  the  old  farmer  pulled  the  pa 
up  on  his  lap  and  st:>rted  to  coin, 
out  .an  assortment  of  money,  mm 
of  which  had  been  out  of  eireiilatir' 
for  some  time.  Finally  he  rcarhf ' 
the  hoHom  and  slo-  prd  obvious 
very  upset.  ‘  Wliy.  there;?  only  $.11 1 
OOn  here,"  he  eixelaimed.' 

His  wife  looked  eq.ially  eoneeri 
ed  for  a  moment,  and  then  her  fai 
hrightened.  "Aeh.  p;ip.''.  you  nroiigi. 
Ihe  wrong  pail,"  she  explained.  j 


*rujnl  s.'ilt  p 
unsrd  37 


duel  i*»n  in 
1* 


'•onipn  I  ( *1  with  Iho  l•Vbrvla^•\  ontpii.  I 
•  f  l(*n.'5.  ncuovdini;'  tf*  n  hull^t 

f3f  tiK*  Honiinion  liuroMii  of  Slntisti(  '  ,1 
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THE  FINANCIAL  TIMES,  MONTREAL,  JULY  7,  1933. 


HINTS  T 


INVEST 


Canada  Cemen*.  1  month  or  po  before  making  any  re- 

I  commendationn  ir.  l■•rd':’■  that  the 
say  what  the  present  con-  I  buptnsEs  outlook  for  the  current  eea- 
'.iHon  of  Cnnartn  Cenwnt  is?  rt  therr  con  can  be  better  rntimated. 

m-ely  to  he  a  reoryaril^atjon  in  After  nearly  four  vrorn  of  unfav- 
apifal  strurtvre  nnair  -‘'\V.  H.  C.“  orable  operating  enn'ditiona,  Canada 
The  last  balance  sheet  of  the  Can-  Steamchlps  vvent  info  the  preoent 
da  Cement  Co..  Ltd.,  as  at  Novem-  ™  navigation  with  prospects 

er  30.  1932.  showed  earned  aur- j  for  mine  time.  There 

lus  at  5762,(581  and  net  working  existed  at  the  head  ofThs  Lakes  a 
apital  of  .53,602, T.h.’i.  current  aasctg  heavy  carry-over  of  grain  v'hlch  ap- 
f  St.Sl.’i.Snrj  being  equivalent  to  pesred  likely  to  be  moved  fairly 
ver  six  tirnes  current  liabilities  of  ;  n’hckly  at  profitable  rates  to  the 
712,840  Cash  position  was  strong,  shipping  company.  At  the  same 
?h  and  negotiable  Investments  '  ^inie.  the  upturn  in  general  business 
otalhng  over  51.770.000.  or  ap-i-^-'^  economic  conditions  pro\’ided 


ccrued  interest  of  510.3,891.  fnrtunatpiv.  tha  grain  situation  has 

The  year  ended  November  30.  v-orked  out  in  accordance  with  j 
932.  vras  fine  of  marked  inactivity  ^he  early  r'o.'-pects.  The  grain  | 
t  the  company's  plants,  operating  farry-f'  er  ha?  been  moiled  east-  , 


/h'QUIFJES  from  subscribers 
in  reyerd  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
inforviation  v;hich  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair,  and  unprejudiced, 
hut  beyond  the  exercise  of 
care  in  servrina  such  Infor-mxi- 
Hon  THE  FINANCIAL  TIMES 
cannot  assume?  responsibility. 

Inquiries  must  hear  the  sig- 
n/ifure  and  address  of  thj’ 
vmiter  in  order  to  receive  at¬ 
tention  Answers  thought  to 
be  of  puhlie  in  teres*  will  be 
published  All  answers  are 
mr/H.ed  provided  postage  Is  en- 
closed 


I  of  Vancouver  has  been  cor.ccriicd 
In  the  hcgotlatlono  vhlch  ha  .'o  b^?n 

under  v-ay,  along  v/!th  the  thecc  big  ,  ,  ,  ,,  ,  ,  , 

eastern  dietill-rl's  <  -  t-o.-’-i  «r*ue 

:5Valk5r -Gooderha'"’  '’-yiV  (i^vice  on  this  matter  My  \  | 

ItUlere  ComoSttS'"0-aF-w^^^  L^cl  ^^^5  three  per  cent  de- \  \ 

land  Canadian  IndLtdaT  AicNiol,'  in  Belfast  &  County  '  1 

: Ltd.,  together  with  a  privately  owned  Down  Railway.  She  receives  7 A  , 
IB  C.  company,  United  DlEtlilers,  It  ^  I 

was  reported  last  week  to  The  Fin- 

anclal  Times,  unofficially,  that  the  ' ^ 
proposed  merger  terms  which.  It  (s  f’  Oood  thing  to  sell  at  Resent  , 


Irish  RaiJv'ay  Debenhire* 

Ac  a  subscriber  to  your  paper  / 


quickly  at  profitable'  rates  to  the  cannot  assumf.  responsibility.  stated,  had  been  agreed  to'by  the 

shipping  company.  At  the  same  Inquiries  must  hear  the  sig-  three  eastern  operators  Inyolyed  the  for  h^r  I  also  would  like 

time,  the  upturn  in  general  business  nature  and  address  of  thj>  I  formation  of  e  holding  company  and  ■  °  know  >f  tne.se  debentures  will  be 

.  snd  economic  conditions  pro\’ided  j  writer  in  order  *n  receive  at-  .the  exchange  of  the  stock  of  ft>e  holder  m  a  certain,  time- 

vox'imately  tv’ice'totat  current  lia-  i  hopes  of  a  more  active  season  for]  tention  Ansveers  thought  to  !nev'  company  for  the  shares  of  the  w/i.e«  My  wi,e  and  I  are  well 

iiitles  The  company  baa  no  bank  '  Paf^hiage  freight,  and  possibly  a|  be  of  pvMlr:  interes*  will  be  |  merging  organizations  on  the  fol- ! 

lans.  current  liabilities  ebnaisting  ‘''f’m'“”  bnt  better  year  for  pa'senger  published  All  answers  are  ;  lowing  basis  :—38.10<?b  to  Hiram  w .  n  Ireland  —  G  J 

f  accounts  payable  of  56ns, 9,'iO  and  Vaffm  and  hr, t^i  .departments  Un-  ma.iled  provided  po.stage  is  en-  '  Walker-Gooderham  &  Worts  and  The  question  of  whether  or  not 

ccrued  interest  of  510.3  891.  fnrtunateiv.  the  grain  situation  baa  '■losed  also  to  Distillers  Corporation  -  Sea-  these  debentures  should  be  disposed 

not  worked  out  m  accordance  with  _ _ I  grams.  12.60G.  to  Canadian  Indus-  nf  at  present  wrlth  the  idea  of  the 

the  earl'-  r'o.eperts.  The  grains  I  trial  Alcohol.  e.SOnf-  to  Brewers  '  proceeds  to  be  reinvested  in  Canada 

carry-o'-pi-  ha?  been  mot'ed  east- !  investment  point  of  view,  this  stock  Distillers  of  Vancouver,  and  to  '^'nuld  depend  materially  upon  the 
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You  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
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rofits  for  the  period  being  dowp  a?  'vard  comp'inrit'ely  .slowly,  and  fhe  !  i.s  fairly  genero'iply  priced  at  cur-  United  Distillers.  According  to  this  '  which  v’ould  be  obtainable  for 
2.086.074  as  compared  with  53,-  shipping  .'-■s.'-on  was  hardly  under  rent  levels  Th”  heavy  capitaliza-  report,  consummation  of  the  merger  the  Irish  railway  Issue  From  the  I 

11, .320  for  the  preceding  year  wsy  hrf-,"-  th"  rates  agreement  en-  Lor  of  the  company,  tvith  14,584.023  has  been  delayed  by  the  holding  out  point  of  wew  of  exchange,  the  pres-  | 

bese  profits  were  after  deprecia-  tried  into  w-f  summer  by  the  varl-  j  shares  of  common  stock  outstanding,  of  Brewers  &  Distillers  interests  for  time  would  appear  to  be  a  favor-  I 
on.  appropriation  for  which  for  the  cbmr'ng  interests  broke  down,  i  ahead  of  which  there  is  524.677,523  better  terms  for  their  company  able  one  for  a  switch  into  Canadian 
,st  fiscal  .year  was  reduced  to  .5555.- ; ''’’th  th-  leruU  that  rates  for  the  j  of  preferred  stock,  appears  to  limit.  The  repeal  of  the  18th  Amend-  bonds,  as  si.erlmg  at  to-day’s  levels, 
49  as  compared  with  over  $2,000,-  '  oiovin-  ■.?  grain  do'vn  the  Lakes  dur-  |  the  earnings  possibilitils  on  the  j  rnent  in  the  United  States  would  un-  of  around  54  80  in  Montreal  is  com-  : 

00  in  each  of  the  preceding  three  Li'  na-t  month  have  been  at  common  .stock  over  the  next  four  doubtedly  be  a  very  important  factor  paratively  close  to  normal  I 

■ears  since  the  new  company  wa.?  i  'cno-ri'  im,  invels  |  or  five  years  .at  least  In  this  con-  in  the  operations  of  Brewer?  S.-  Dis-  Providing  the  loss  on  the  pur- 

rmed  !  I'l'i;- '■non?  are  that  hopes  for  i  nec.tion  it  is  significant  that,  during  tillers  of  Vancouver  in  the  irrmc-i  chase  price  involved  in  a  sale  of  the. 


During  the  early  months  of  this  ;To:o  -:^ti'-°  package  freight  season  ]  the  peak  year  of  1929.  with  steel .  diate  future,  this  in  view  of  the  lack  I  Icish  railway  debentures  at  this 
ear.  with  ronstniction  operation?  ^  ’■"'U'g  rrelized.  and  the  possihil- ■  operations 'at  a  record  level  and  the  :  of  adequate  stocks  of  matured  spir- i  tmte  would  not  he  an  unreasonably  I 
ontinuing  at  a  minimum  Canada  remains  of  a  better  year  for  '  market  for  copper  at  a  point  which  !  its  existing  in  the  United  States  to  '  •''eciouE;  one.  it  seems  to  us  that  a  | 


continued  to  show 


p?-:engri-  and  hotel  business  The  I  is  very  unlikel.y  to  he  duplicated  for 'supply  the  potential  demand  in  that  s^^lc  w-ith  the  object  of 


action  in  operations.  During  thp|??raip  ti.affir.  ho’Aever.  is  the  most  |  many  years  to  come,  the  rompa.ny  ■  country  with  any  modification  ot  fhe  proceeds  a  sound  Canadian 

ast  month  or  so.  however.  There  '  "I’r'" eiemert  affecting  earn-  was  ahl"  to  report  only  Si. 47  earned  j  the  prohibition  laws.  The  com-  bond  which  would  give  you  a  yield 
3^re  been  definite  evidences  of  .an  mg"  of  the  eompany.  and  a  nev  '  on  the  common  stock,  of  which  there  i  pany.  with  distilleries  locaterl  both  cf  around  4^2  per  cent  to  5  per  cent. 


proved  sentiment  in  the  construe-  agi  eopipnt  with  regard  to  the  rale  were  outstanding  over  800,000  shares  ;  at  Vancouver  and  Western  Ontario  would  he  a  good  policy,  from  an  in-  ^  wA?TF»''^Mni  aom  agg  s  r 

ibp  field,  and  prospects  are  fo»-  a  strurture  will  be  nee'-ssary  >n  order  less  than  ai  the  present  time.  !  is  in  a  favorable  position  to  .supply  I  vestment  point  of  view  All  of  the  KT.  HON  lord  SHAUGH.vessy.  K.C.  PAUL  F.  SiSi  G.  \v  Allan  k  C. 

ontinuanee  of  this  improvement  v>  r'ovide  any  real  hope?  o'  a  bef-  ji  js  (r,jo  ihat,  as  a  result  of  the  demand  of  both  eastern  and  i  British  railway  companies  in  re-  HON  RODOLPHE' LEMlEUX  J.  w.  pykb 

uring  the  balance  of  the  rurrcni  tci  ment  in  operation?  of  the  mm.  research  undertaken  by  I  western  markets  Undoubtedly  cent  years  have  been  finding  the  go-  5fcr<?mfv  p- .‘itsi  Trci.tu'-r 

iscarneriod  \\3th  hiisinesa  con  P'my  thp  rompany  during  the  past  three  |  Brewers  &  Distilisis.  like  tne  east-  ing  difficult  with  the  serious  com-  r  a.  .  laci.VNto  A  C.  McMILLAv  R.  R  HUTCHISON 

itions  having  apparently  turned  the  V'’”!  9re  holding  the  fir,?i  -and  years,  very  many  new  and  import-  ern  operators,  has  built  up  .substan-  petition  from  prl?’ately  owned  bus 

omer.  and  in  the  light' of  the  f.a\'-  s-eneral  6's.  we  would  suggest  that  ant  uses  for  nickel  and  Monel  metal  I  tial  stocks  of  matured  spirit.?,  and  truck  systems,  and  the  early  --  -  - ■; -  ■  - — - 

rable  financial  position  nf  the  enm  V'n>  deposit  your  bonds 'vith  th^  pro-  have  hpen  developed  which  should  i  will  benefit  not  only  by  the  sale  in  future  for  many  of  them  is  still  2  pitchblende-silver  vein,  which  has'  Canadian  Textile  Journal 
nv  the  danaei  nf  default  on  the  tertive  committee,  which  is  now  serve  to  stimulate  demand  for  the 'the  United  States  of  the  company?  !  somewhat  obscure  been  developed  already  for  oyer  700  d  li:  l  i  t-j-.’ 


isca!  period  With  business  con 
itions  having  apparently  turned  the 
orner.  and  in  the  light  of  the  f.ai-- 
rable  financial  position  nf  the  com 
nv.  the  danger  nf  default  on  the 
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nds  ef  the  company  which  would  ’'‘orking  in  the  interests  of  bond-  company's  production  As  an  off- I  liquors,  but  also  by  the 


ecessitate  capital  reorganization  "Oi? 
ppears  to  bav-e  been  rendered  less  mitl 
robable  I  o5o 

De.spite  the  sign?  of  improvement  ''eal 
general  conditions,  it  will  doubt 
s?  he  .some  little  time  before  any  , 
arning  power  is  shown  behind  the  •  ^ 
ommnn  stock  of  the  rompany.  but 
ver  a  term  of  years,  the  outlook  is  „  . 

rightened  by*  the  possibility  of  th® 

’’nited  State.c  and  Canada  going 
.head  with  the  proposed  St.  Law 
nee  Waterways  scheme,  which.  ^  .. 
nee  a  start  is  made  in  the  project, 

/oiild  in'-olve  a  steady'-  and  substan-  In 
ial  volume  of  business  for  th®  com-  at  t 
any  over  a  cnn.siderable  period,  sibh 


holders,  the  secretary  of  th®  com- 1  set  to  this,  however,  will  he  the  fact  from  U  S  distilleries  for  some  por- 
m^tee  being  E  G  Smith.  Eonpi  101,  that  it  will  probably  take  some  time  |  tion  of  the  big  matured  stocks  of 
,3.5?:  ?t  .lames  street  we.-t.  Mont  ■:  for  .'iteel  operations  to  again  attain  spirits  on  hand  in  this  country 


Pricp  Btriflicr.?  Common. 

/  hnne  been  enns’denina  huumr/  10 
.shares  of  Prtre  Brothers  rit  S2.  e.r- 
perting  if  tr,  ndnrinre  senernl  pnmts 
this  suntmrr.  hut  am  nsktnq  your 
rirh  irs  ns  to  tnhethrr  this  unulrl  he 
a  iri.ie.  speculritinn  or  veil. —  'O  p 
V  •• 


the  1929  level  and  considerably 
longer  for  copper  to  return  to  its 
1929  market  levels  This  stock, 
hmvever.  is  a  popular  market  med¬ 
ium.  and  with  a  continuation  of  fav¬ 
orable  general  market  conditions. 


M8.s8ey — El  d  orado — Siscoe  - 

Would  you  advise  selling  Masseu- 
Harris  and  putting  the  money  into 
.something  eke  ’ 

Would  you  advise  huwng  Eldo- 


somewnar  ooscure  been  developed  already  for  over  700  PuLileUnr 

*  ^  •  feet  length  at  100  foot  depth.  Si!-  Publisher.  Jubilee  Edition 

Monarch  Great  Bear  Svnd  content  of  the  21  feet  width  ■"  7 

averages  100  ounces  to  the  ton.  The  '  Physical  and  economic  de'-i- 

The  Monarch  Great  Bear  Syndi- 1  No  ^Vein?  on  LaBine 'Point  are  m- 1 'he  textile  manufacturing 
rate  is  placing  on  the  market  3'5,ono  '  dicated  to’extend  for  several  thOu-  'hhiistries  in  Canada  over  the  pa.?t 
’iiiite  at  $1  per  unit,  each  unit  e>i-  sand  feet  in  length.  This  same  No  years,  since  I8S3.  1?  portraved 

titles  the  holder  to  20  shares  I?  vein  has  high  grade  sections  of  'h  the  Tuhilee  edition -of  Canadian 

This  syndirnte  hcis  holding.^  ui  ^ilv  er  and  pitchblende  The  pitch-  .loiiimal.  issued  last  month 

(rTcof  o}iii  IS  np-  blpndp  is  for  ship*  period  of  uiech^uir^L 

pvoxiTf\/if€ly  A  F-  of  jnent  to  Port  Hope  radium  refinsrv  3nd  econouiir  rh3n.2es  dui* 


probably  offer-  further  profit's  to  j  odvxsf^  byymq  Eldn-  ,solklnfc-d  Mwjyiq  Sr  Sivrlfmq  '"’u. 'and  the  high  grade  silver  is  bem^ 

the  speculator  ^be  Trust  &  Gve;-  bagged  for  shipment  direct  to  a  r=- 

The  situation  with  regard  fn  Nor-  'h'drKet  .  F  S.  nntee  Building.  Toronto  Would  you  fmery.  The  company  has  shipped 


>f,c' I",,.  r  Mines  is  somewhat  different  seerns  to  us  that  the  present 

This  company  reported  for  the  year  Matev'Sarri?  °sto/k'^ 

In  -a  market  such  as  that  existing  1932  a  period  during  which  the  cop-  ^ -laosey-Harri,  siocK 


at  the  present  time,  it  is  quite  pos-  per  market  attained  a  record  low  J*''®  issue  has  advanced  materially 
'  .  ./i  L  I  .  -  in  recent  markets  under  the  stiniu- 


Travmore  Cafeterias. 

Beifore  the  merket  slump  I  bought 
block  of  Trnymore  Limited  (Can- 
dim  Fe.stniirant  By.stenil  rnn.inoii 
hares  at  eight.  'an  you  please 
tine  me  a  brief  outline  of  the  finnn- 
utl  eniidition  of  this  rompanu  at 
he  present  time  ? 

Is  interest  being  paid  on  o'lf- 
tandinn  bonds  and  prefarred.  storl:? 
—  'Taxi  " 


sible  that  a  purchnse  of  Price  Bro-  level  earnings  of  51.60  a  share  on 
thers  eommor  at  In-day's  levels  of  its  outstanding  stock,  this  compar- 
aroiind  52  for  a  .speculation  might  ing  with  earnings  of  51.07  for  the 
be  productive  of  a  more  or  less  sub-  year  1931.  Provided,  a?  seems  like- 


reroinmend  a  purchase  of  tftese  ,  radium  from  Port  Hope  and  is  fill- 
uiiifst  An  crirly  repht  uould  oblige  ing  its  first  order  received  from  the 
your — '•  Suh.srrihrr.'  ‘Ontario  Government.  Thus  th“ 

The  properlie?  of  Monarch  Great  company  will  shortly  be  drawing 
Bear  S'mdicate  are  a  considerable  I  revenue  from  three  sources,  the  ra- 


Thi?  period  of  great  mechauical. 
-scientific  and  economic  ch.in,?es  du? 
ing  which  Canada's  national  expau 
-Sion  ha.?  been  an  outstanding  fea¬ 
ture.  has  seen  the  growth  of  mann 
factiiriiig  in  the  Dominion  from  i 
total  employment  of  234.33,5  wnrke-' 
in  18S0  to  644.329  in  193b.  .md  i.’i^ 
.gross  value  of  production  e'  dan- 
ada's  manufacturing  indu.strie.;  f:nni 
$309,676,068  in  1889  to  $1, 1:3, .070,628 


'u®  ''’heat  prices.  I' 'distance  awav  from  proven  ground  !  dium  refinery,  the  silver  concentra-  $309,676,068  in  1880  to  $l,!23,.o,ii,628 

should  not  be  forgotten,  however,  jjj  jjje  field  Thev  are  reported. '  ticn  plant  and  from  shipments  of  \330. 

that  the  company  still  nas  a  long  geological  condi- 1  high  grade  silver.  The  Bonanza  The  Jubilee  cditjon  enutam."  arti- 


stantial  profit  within  ,?  rcas, enable  ly,  the  high  levels  for  copper  arc  f?"’  '  flons  similar  to  that  of  Eldorado.  property,  six  miles  south  of  LaBine  oles  by  prominent  men  in  the  textile 

period,  this  in  view  of  th®  apparent  maintained,  the  company  should  be  ™ost  favorable  circums.ances  i!  |  you  will  recognize,  of  rourse,  that  Point,  has  probably  greater  silver  allietl  industries  A  prominent 
improvement  in  the  outlook  for  the  able  to  make  a  much  more  impres-  apparently  be  som®  consider-  considerable  work  is  done,  the  deposits  than  the  ones  at  LaBine  J®®*-'*''®  Coition  is  a  "(  hrono- 

new.sprint  industiw  as  a  whole,  and  sive  ,?hovving  during  th®  current  “f”®  t  v-eiy  reai  value  piecing  of  .your  funds  in  the  units  Point  These  deposits  wdll  be  fur-,**'/'  ^  Industry  of  Can- 

the  possibility  that  control  of  Price  >  year,  and  the  possibilities  for  in-  again  placed  behind  .he  common  s.Amdicate  would  be  highly  ther  developed  this  year  Earn- ! 1883-1933  .  compiled  from  the 

Brothers  may  he  acquired  by  one  or  '  creased  dividend  disbursements  on  stock.  There  may  be  furtner  specu-  speculative.  Initial  financing  of  a  ings  of  the  company  should  be  sub- I of  C  anadian  Texti  e  Journal, 
other  of  the  financial  group's,  which  :  the  stock  appear  bright.  Last  .year  mining  venture  through  a  syndicate  stantial  during  the  next  twelye  ,  ^  of  'he 


equired  by  one  or  ’  creased  dividend  disbursements  on  stock.  There  may  be  furtner  specu-  speculative.  Initial  financing  of  a  ings  of  the  company  should  be  sub- I of  C  anadian  Textile  Journal, 

■ial  gioim's,  which  :  the  stock  appear  bright.  Last  year  Is-l’-''’®  mining  venture  through  a  syndicate  stantial  during  the  next  twelye  "'hich  presents  a  vivid  picture  of  the 

the  organization,  '  the  rompany  paid  .51.10  a  share  in  *ssue.  but.  frcim  an  investment  point  .  jg  sound,  as  the  amount  involved  is  months,  and  promise  to  grow  year  j ''''o^ress  of  the  industry  during  these 

the  hands  of  the 'American  funds  on  its  stock,  in  divi-  of  view,  a  sale  at  to-days  generous  relatively  small.  If  exploration  Is  by  .year  as  the  properties  are  more  I  $'®ars 


Te;::':!:nrtimi  w^^ :  [he'^o' ^  n 

r.s^  interest  bein a  paid  on  out-  are  interestecr  in  the  organization.  ;  the  ■'o'«Pa°y  Pa>d  *1  a  share^^^^^^  o>  view,  a  sale  at  to-day's  generoui 
UiesAAxin  « 4*^ a* >-4-/^  « od  taKeu  out  of  thc  hand?  of  the  American  funds  on  it?  stock,  m  aivi-  . 

rnvaxT»n  onnns  onfi  py^r^rr^n,  sfor h  ^  ^  ^  ^  ^  .,,;4u  ci  «  price  would  appear  to  be  cood  pol 

~~''Tari  ‘  receivers  The  point  must  not  be  dends.  as  compared  with  •>!  a  snare  ^  'u  hi 

lo.st  sight  of.  on  the  other  band,  that  pakl  lor  the  preceding  .year.  Nor-  cicrr,®  an 

The  annual  report  of  the  company  the  stork  market  in  general  ha.?  '  a nda  has  developed  tremendous  ore  “  ^ 

or  the  fiscal  year  19.31,  which  ?va?  pnjoyed  a  material  advance  during  resources,  with  high  values  both  in  P  t-v,.  /-nmnan.r 

mbhshad  on  September  9th.  1932.  ;  the  'past  three  months,  and  that,  in  '  gold  and  m  copper  Assuming  ®  ^„^ohvio.  Jv  verv^wh 

h®  latest  report  available,  show.ed  the  last  four  or  five  weeks  especial-  continued  improvement  in  the  cop-  aireaHv  eroJfeH  nn'e' 


favorable  in  its  results,  a  company  fully  developed  and  production 
can  be  formed  and  unit  holders  equipment  is  augmented. 

®P;  -stand  to  benefit  materially,  hut  th®  that  Malrobic  has  been  fm- 

■  ’  initial  venture  must  he  regarded  as  anced  to  carry  on.  prospects  appear 


■  I-  lo.r-.-,,  ,  pp  Him  m  iivt-  f-r  p  in  i-  mij.i v ,  ...  ....  .  rpfinerv  alrendv  erected  and 

arnings  of  the.  company  off  prac  ]y.  speculators  have  been  biddin.g  per  market  as  economic  conditions  .  ..  onccessfullv'at  Port  Hone 


ically  50  per  cent,  from  the  pre-  for  quite  a  number  of  thes®  low-  improve,  the  earnings  potentialities 
eding  year  at  $78,614  as  compared  priced  slocks  such  as  Price  Brothers  of  the  rompan.y  are  outstanding. 

••'th  .5138.771.  Net  working  capi-  without  any  consideration  hcin,g  giv-  The  tioint  should  also  be  remem- 


••'th  5138.771.  Net  working  capi-  without  any  consideration  hcin,g  giv-  The  point  should  also  be  remem- 
al  wa,?  shoun  on  the  balance  sheel  rn  to  the  intrin.?ic  value  of  the  is-  berrd  that,  in  addition  to  being  a 
t  5.37,732  Surplus  amounted  t;.  pppe,  ,  mining  organization.  Noranda  can 

79.209.  and  reserves  to  $.33,684  Price  Brother.?,  on®  of  th®  most  now  he  considered  in  the  light  of  an 


operating  successfully  at  Port  Hope 
for  the  production  of  radium,  has 
great  possibilities  for  the  future 
Siscoe  has  been  improving  its 


a  gamble 

V  V  V  If 

'  Home  Oil — Eldorado — Mai- 
robic. 

Home  Oil.  Eldorado  Gold  Mines. 
and  Malrobw  Gold  Mine  hove  been 


favorable  Considerable  develop  , 

ment  work  was  done  previous  to  the  'a  ga-ii  of 
reorganization.  The  stock  looks  like  |  ar  follow-? 
a  fair  speculation  at  current  ma~-  j.,, 

kef  'i??'?  IP 


r.  E.  I.  BUTTER  OUTPUT  HIGHER 

Charlottetown  —  i.'onipaiod  with 
the  same  month  last  year  Prtnr*  E<i- 
'•  aril  Island  .^  production  of  creamery 
butter  .?howed  an  increase  of  Ifi  7Cr  In 
May  and  for  the  tive  month.?'  period 
a  g.a'ii  of  s.io  Th”  comparisons  ar* 


Mav  Fo’e  -Month.? 

1.3'. ST1  pound."  .tas  1.''1  pounds 
ll',.6fio  pound.-  Set. Cl?  Pound." 


0M,0  "  position  steadily  during  the  past  two  niairoow  itrow  mine  rove  oeen 

mining  Uars.  and  there  seems  no  reason  to  recommended  to  me  as  a  specidative 


ip.zup.  ano  reserves  to  .>.4.},t)0'i  price  Brother.s.  on®  <?f  th®  mosi  now  he  con.sideren  in  tne  iignt  oi  an 

luring  the  year  1931  the  company  powerful  opcmlor?  in  th®  pulp  and  industrial  compam.  A  big  smelter  ^  compa  y  ^  i  Would  be  glad  at  your  mrli 

rdeemed  bond?  to  the  amount  of  p^pp,-  mdustrv  in  Canada,  wa.?  very  is  operated  in  the  township  of  Nor-  hir^her  levels  for  some  fime  I'o  convenience  to  forward  a  report 

si4.onn,  leaving  a  balance  oulstand  i-„'ii..  w,.  ....th.r,  tho  ..-u.r-h  ao  orodnotion  from  bigner  levels  tor  some  time  lo  . . . . 


paper  industry  in  Canada,  wa.?  very  is  operated  i 
badly  bit  by  condition?  within  the  arida  which. 


production  from 


ing  of  $148,800  The  company  has  industry  during  »h®  past  year,  with  other  mines  in  the  region  develops,  the  ?tork  annear?  to  hav® 

Sutstanding  5520,700  of  preferred  th"  result  that.  ,?.?  in  the  case  of  i?  expected  to  he  in  receipt  of  con-  •  iock  appear,  a  .a  . 


autstanding  5520,700  of  preferred  th®  result  that.  ,?.?  in  the  case  of  is  expeeted  to  he  in  receipt  of  con- 
1 -.tork.  dividends  on  which  ha?-p  not  most  of  the  other  larger  nc.v.spi int  i  piderable  customs  business  Nor- 
i<b®en  paid  since  June  .30.  1931.  operators,  the  rompany  was  forced  anda  also  is  associated  ?vith  United 

ji  The  year  1932  was  on®  of  even  year  to  default  on  ds  bond  in-  Slates  and  English  financial  inter 

^greater  operating  diffieultirs  for  fpi-eist,  and  has  been  placed  in  re-  ests  in  (Canadian  Copper  Refiner*. 


For  a  hold  over  a  moderate  rtrpressmg  ovimon  as  to  whot  might 
he  stock  appears  to  have  be  nlwnd  of  these  mines  for  the  nc.n 
jjq  twelve  months. — '  B  H'." 

^  ^  ^  ^  In  addition  to  its  oil  and  gas  pro- 

P-o.enn  perties.  Home  Oil  has  a  minor  inter 

Preston  East  Dome.  Extension  Mines  m 


Half  Yearly  Figures  Show  Sound 
Improvement  B.C.  Lumber  Trade 

Vancouver.  —  The  improvenient  production  expressft'I  m  terms  of  pf,-- 


tels  and  restaurants  in  general  r.eivership  by  the  hondh'')deis 


'than  was  1931,  and.  judgin.g  by  ih 


Whatever  developments  may  an.?® 


tparity  between  the  1930  and  1931  f^nm  th®  recent  efforts  of  ih®  hond- 


Aarnings.  've  would  say  that  it  is  ®n 
ftirely  possible  that  operating  pro- 


holders'  protective  eommirie®  for  the 
rehabilitation  of  the  eompan' -  o  1? 


Limited,  operating  a  hlg  refinery  in  paper  for  a  numher  of  years  I  siderable  promise 

Montreal  East,  and  also  owns  a  more  shall  appreciate  any  information  yo-,  fiP  c-gp  jj,, 
or  less  substantial  share  Interest  in  ^,,.p  regarding  Preston  East  appears  to  be  imt 


Canada  Wire  A-  Cable  Compan.y, 
whieh.  with  a  plant  in  close  proxim- 


Doine  .Mines.  Ltd.  -''B  M  " 


twelve  months—  B  H.  _  lumber  tentage  of  normal  production  varied 

In  addition  to  its  oil  and  gas  pro-  .pdustry  of  British  Columbia  i?  m-  '.f 

perties.  Home  Oil  has  a  minor  inter  ,  . (tf  18.49  per  cent  in  Tajuar- 

est  in  Pioneer  Extension  Mines  m  9!cated  by  a  survey  of  wcekli  re-  jq  g  high  of  38.33  per  cent  in  Mac 
B.  C.,  which  appear?  to  offer  con-  ports  received  b.c  the  Va.ncoucer  The  total  number  of  hours  of  op- 
siderable  promise  Conditions  in  Poard  of  Trade  from  the  B.  <"  Lum-  rrarion  of  reporting  mills  ra.uged 
the  oil  -and  gas  industry  in  the  we.-t  her  &  Shingle  .Manufacturers'  Assn-  from  a  low  of  2,016  hour.?  to  a  liigb 
appears  to  be  improving  gradually  rntion  The  survey,  -which  cover.?  of  2.112  hours.  33  mills  reporting  on 


Being  a  subscriber  to  your  ualu-  p  (p  which  appear?  to  offer  con-  ports  received  b.c 


For  a  hold  the  share?  have  .som® 


j  fi'9  9f  the  company  for  19.32.  if  any,  rortain  that  some  form  of  <  apital  re-  ity  to  Canadian  Copper  Refiner?, 


v'.'hile  .steps  were  taken  recently  speculative  possibilities 


.■wore  meagre 


directors  of  Preston 


Eldorado  Gold 


rntion  The  surc'ey.  which  cover.?  of  2.112  hours.  33  mills  reporting  on 
the  6  month  period  from  November  the  total  number  of  hours  run  each 
.".f'th  1932  to  May  31st  1933  shows  that  veek  varied  from  a  low  of  .5.851? 
normal  capacity  of  reporting  mill?  hour?  in  December  as  compared  evith 


organization  will  be  found  n®cc:.' ary  m,anufartures  copper  wire  and  pg.st  Pome  Mines,  Ltd.,  to  issue  any  equipment  for  the  first  lOO-ton  unit  varied  from  36.290.909  feet  in  Novem-  6t).5  hour.?  in  September  to  a  high  of 

for  Price  Rroth®r.®-  I 'ndrr  th®  using  th®  copper  produced  from  be  remaining  treasury  stock  and  of  3  silver  concentrator  cn  route  for  ;  her  to  a  low  of  34,721.990  feet  in  1.99}  hours  in  .Mav.  The  ratio  of 

A _  _r _ _ t. - - - -  ^  4  v>  tViei-ofrtr  ^  ®  .  ...  .......  ...  _ _ ...  .  .  ■ 


'■  Our  record-?  -?how  that,  to  date  for  Price  Rrnth®r.®-  I 'ndrr  th®  using  th®  copper  produced 
Jthis  vear.  only  50  shares  of  Tray-  terms  of  .any  such  reorgacra' 'on.  d  adiaceni  refinery  therefor 


|more  common  have  been  traded  in 
on  the  Toronto  Stork  Exchange 
.This  transaction  occurred  during  the 


appe,ars  certain  that  rommon  bar® 
holders  will  hai’p  to  m  iKc  a  eon 
siderable  .sacrifice  Tf  die  r®organi 


dispose  of  surface  rights  for  build-  (Vreat  Bear  Lake,  which  is  srhedul-  .April  to  a  high  of  36.7,55.090  at  the  h'lur?  run  expressed  in  terms  of  per 


ing  purposes,  there  is  no  present  in-  cd  to  go  into  production  in  Septeni- 


n  o  IN'  *711.  -  ■v/.~  dication  that  further  work  will  hr  her  next.  Foundations  ar 

Brewe.r5  .5r  Dir,hller-  of  Van-  suan-dpeiut  i=.i,i  .t  .e  .,w  .,u, 


month  of  M-ay  at  a  price  of  .aOr  a  j.p),pp.,p  jj.  pinng  the  Im®?  of 

share  Around  the  same  time  there  other  capital  reorganization,,  -hiring 


end  of  May. 

Actual  production  varied  from  9, 


rentage  of  the  normal  number  of 
hour?  they  could  run.  ranged  from 


laid  at  the  site  of  the  mill  Ore  for  9)9  999  feet  in  November  to  a  low  of  32  99  ppr  cent,  in  November  to  a  low 


T'nderground  work  done^  son'c  this  mill  i?  being  developed  in  large  6,794.909  feet  in  .Tanuary  to  a  high  of  of  29,91  per  rent,  in  December  to 


n-a«  a  transaction  on  thp  preferred  the  past  year  or  .so.  th 
stork  of  thp  rompany  at  a  pnee  of  g^p  that  the  .rommon 


These  prires  would  ,vil1  ho  offered  a  one  for  1 0 


appear  to  indicate  the  general  he  on  their  holdings,  and.  "  itli  littio  jf 
lief  on  the  .sitrept  that  it  will  he  a  anv.  equity  l®ft  i-irhirid  'ii®  junior  I 
comparatively  long  pull  hack  for  spruritv.  better  lerr 
Traymore  fafeteria?.  ei’pn  S'-Ith  im-  roiild  hardly  h®  ®xpr 
pror'Pd  hlisiness  conditions  prevail-  is  the  ease,  and  as  it 


ing  TIon-pvpr.  it  wniiiq  hardly  ap-  th®  market  r-aiue  of 
pear  gooA  policy  to  sell  the  com  would  'n®  in  r>;rpss  r 
mon  stock  at  the  nominal  price  now  tVie  present  I®' el  of 
prer-g  iling,  and  we  "-ould  suggest  tUo  ovisting  seouritv 
that  V01)  rontinu®  t®*  hold  the  issue  high  ®nough.  fropi 
■In  the  h®’pp  that,  as  operations  and  point  of  sir"’ 
financial  position  ®>f  th®  ®®’mpanv  v.  v  s 

improve,  reflection  will  h®  spen  in  Not  a  n<4a--.  I 

the  market  for  the  ecruritv  i 


the  past  year  or  so,  th®  prooabihties  '  ”  m>ld  appreciate  any 
are,  that  th®  .common  har®holder.s  ,  "h"  you  ha,  e  on  Brewers  Sr  DlsHl- 
will  ho  offered  a  on®  for  19  e-..  hang®  ef  1  onrouver.  r.urh 

on  their  holdings,  and.  with  littlo.'if;  How  w.  thru  cash  position  » 

any.  equity  l®ft  i-iehirid  'ii®  junior  I  Ha\  e  thru  a  large  stm  k  of  .?P  r- 

Seniritv  better  torm.'-  than  thi.s  | rui  hand 

rould  hardly  h®  expected  Tf  such  !  Whot  IS  their  pradurticm  rapa- 
is  the  case,  and  as  it  is  iinliT®)v  that  iCifu  " 


year?  ago  proved  disappointing. 


roiume  in  the  main  working?  on  No  1), 929, 999  feet  in  Mar-  The  actual  hi;h 


per  cent,  in  May 


m-s  nmv  stock  What  (llffrrrnt  kinds  nf  hri  erager 
f  v'O  ,1  share  do  thru  mjinufacture  * 

;s  forj  iiliat  Cs  thr  latest  information  on 

aPpeerS  OUlte  the  rjisfillrrw,::  tnri  grr  * 
an.  intrinsic  what  would  he  thr  nutlnnk  far  the 
rompanu  until  a  repeal  nf  the  18f/l 
u  Amendment  m  the  Ti  g  ? — "g  B 

''■■!-.rl.  The  last  figures  available  in  rnn- 

tifu  Xnranr/n  nertion  with  Erc'ver.s  S-  Distiller?  of 


GiJtt.atJil  Stfarnship  B®m<jl«  ,  qouiq  where  thri/  are  '  B  P  F" 
Will  you  kindti!  give  me  ucur  j  Xbo  t-e,-erit  i rn pr- o  ®in®nt  in  th® 
opinion  of  the  Canada  Ptram.ship  '  rpsrlfef  for  both  tvor.anda  and  In- 
TAyi.ets,  or  what  best  to  do  with  mj  tornafional  Nickel  has  apparently 
hond.s. — ®r  F  C"  j  been  ba-sed  large!'  iiv-r.n  the  rerov- 

Vou  do  not  state  in  your  lstt®r  on-  n-birh  has  lak'n  plac®  in  the 
whether  the  r'anada  Steamship  ’  m.arket  for  mppor  a?  -a  result  of  th® 
bond?  which  you  ar®  holding  ar®  th®  ;  general  rise  in  coi-nni'-djty  prires 
.5G-  debenlure  -stork  of  th°  rompany  'vhirh  has  taken  pla'  ®  m  th®  I.fnited 
or  the  6''r  first  and  general  mort- j  state?  during  the  pa  t  t-'-o  month? 


Mines  and  Tntrmntw.nal  .Viri. "/ .sf®,.-/-  '  A^’anoouver.  Ltd  are  those  on  | 

g.vna  where  they  are  '  M  P  P"  ‘  the  balance  .?hept  at  the  end  of  th.  ■ 
...  f  *1.  year  1032  'vhen  current  ar-set-s  of 


gage  hond?  Tf  th®  former,  thi?  h®.  /Vp  added  f.artor  insorar  -as  Interna- 
Ing  a  comparat!'  ely  smiali  i-s.?')®.  ap-  ^  tional  Nickel  i?  ronrerned  ha.s  been 
pear-?  romparatively  well  protected,  th®  increased  clemand  fm  iNickel  re- 


svd  seem®  to  us  should  b®  wort b  ,  suiting  rrom  ih®  impetu'-'  m  -steel 

holding  'operation,-,  which  ha.?  lakfn  phace. 

The  6®'.-  first  and  general  mort- ,  while  Nor.anda.  merket'visp.  has 
gage  bonds,  as  you  are  prohahly  honefifted  by  th®  gold  situation  This 
a"are.  if  this  i-?  th®  i-ssu®  which  you  company,  although  p'imarilv  a  cop- 
hold,  are  now  in  default  of  interpsl.  per  producer,  has  during  the  past 
and  a  bondholder.?'  protective  com-  year  or  so  attained  a  position  nf  the 
mitfee  was  formed  -som®  tim®  ago  'third  largest  gold  producer  in  the 
to  look  after  the  interests  of  bond-  Dominion. 

holders  and  attempt  to  devise  .som®  With  regard  to  International 
plan  of  capital  reorganization  No  ,  Nickel,  despite  the  impro'-ed  out- 
report  has  yet  been  made  by  the  look  for  the  comp.sny  both  in  its 
protective  committee,  and  it  seem?  '  nickel  and  copp®r  operations,  it  ap- 

likely  Ihat  the  latter  will  wait  for  a  j  pear?  to  u-?  that  from  a  =hnrt  term 


s®  recent  i m pr- o  ®mcn  m  -  C  P  ,,3,  glrpost  four- 

kot  for  both  .vm,anda  and  current  liabilities  of 

ational  Nick®!  ha-  apparently ;  working  capital 

ha-sed  large!,'  iipo's  th®  recov-  .53,762.619  Of  the 

i-ihirh  has  lak'n  plac-  in  the  ^  ,  „-,p)g  .83,600.027  consisted 

ket  for  copper  a?  a  result  of  the  i  inventories  $445, 593  accounts  re- 
-rai  rise  m  ■'7'";'';^'  y  hritTS  ^  pp^^g^jp;  gnd  $4  236  cash  Among 
h  has  taken  pla®®  m  th®  T.hiited  ,  p,,r,.prit  liahiiiti®?  there  "-a?  an 
es  during  th®  pa  t  t-'-o  month?  i  irp^  of  5127  ns?  representing  bank 
Idded  factor  mr.o.ar  9s  Tn'erna-  ;  Bank  loans 

il  Nickel  is  coniei..  ■'  been  ;^^  ^^p  p,^  jpg-,  „.p,.p  s.qo"-!!  at 

ncrea-sed  demand  fm  Nickel  re-  ^  halanre  .sheet.  No 

ng  rrom  ih®  'V'M-to--  m  eteel  „  ,p  g,.g,,apir  with  regard 

ation,-.  which  ha.s  i-at'fn  pl-ace.  '  nrgtuving  spirits 

fitmTu"  H  nu/'  u  .Thou  Tb""  '  '^e  company 

fitted  by  th®  gold  sitiia  ion  This;  gompanv  was  formed  to  ac- 

sanv.  although  pnmaniv  a  cop-;  ^  Columbia 

producer.  no^iln'f'Tbi  Breweries,  1918.  Limited,  and  B  C 

or  so  a  tamed  a  position  of  he  ijjus  In- 

1  largest  gold  producer  in  'he  Lp_,p^\_,,,  m  Jh®  brewing  and 


Drury  &  Thompson 

.MEMBFRS 

MRNTKF.Al.  ?TOrK  EXi'H.ANGE— M  ClNT  R  E  AI,  CIRP  M  4  K  K  FT 

360  St.  Jamps  Street,  Montreal  -  HArbour  12.n4 

STOCKS  CARRIED  ON  MARGIN 

Minimum  Interest  RatP» 


^  111  I  tere?ted  both  in  brewing  and 

♦  .  ,  !  diptillerv  infjiistrie,?  It  is  stated 

,  imo!3d  'r  ithsf  the  property  of  -  B  C  Distillery 
iv>nv  both  in^'-V  - acknowledged  to  be  one  of  the 
L'r,®rQtir.,w  if  ‘'"ibest  equipped  di.stillmg  plants  in  the 
•T?  ®  rb®;.  f '’^■'"•9rld.  whW  di.stilleries  are  also 
o  noil  tpiin  ipvi-ned  at  -Yrnherstburg  and  Windsor,  | 
J  I  Ontario  We  have  no  Information 
~  :  bere  with  regard  to  what  brands  of 
I  spirits  and  beer  and  ale  are  pro- 
j^y^iKT  '  duced  and  distributed  by  the  corn¬ 
ea  /J\|  pany.  nor  have  we  any  information 

as  to  the  productive  capacity  of  the  | 
M  4  K  K  FT  ‘  companv’s  plants.  ' 

.....  There  i?  no  official  information  , 

DUr  lz.‘)4  ,  available  as  to  the  progress  of  mer- 

j  ger  negotiations  among  the  leading; 
di-stiiiery  interests  in  Canada,  but  it 
_ _  '  is  knowm  that  BreiVers  &  Distillers  : 


This  gdrertisemenf  appears  a?  a  watfer  nf  recard  nn!y  and  Ls  under  no  circumstances  lo  he  construed  as  an  offering 
of  these  shores  or  uarronts.  or  as  the  solicitation  of  an  offer  to  buy  any  of  such  shares  or  warrants  The  offering 
is  made  only  by  the  prospectus. 

International  Mining  Corporation 

63,506  Shares 
COMMON  STOCK 
(With  wStock  Purchase  Warrants) 

The  Corporation  riesires  to  reconi  the  offering  of  the  above  shares  'with  stock 
purchase  warrants  by  means  of  a  prospectus,  copies  of  which  may  be  obtained 
from  International  ^lining  Corporation,  29  Broadway,  New  York,  N.Y.,  or 
from  its  agents, 

Lehman  Brothers 
1  William  Street,  Ne\v  York.  N.Y. 

10,000  of  said  shares  fwith  stock  purchase  warrants)  have  been  reserved  for 
offering  in  Canada  through 

Greenshields  &  Co 
nOT  Place  d’Armes,  Montreal,  Canada 

Stockholders  of  the  Corporation  are  'being  given  a  prior  opportunity  to 
purchase  these  shares  with  warrants  pTo  rata  to  their  respective  holdings. 

The  Corporation  will  make  application  to  list  its  shares  and  to  obtain  un¬ 
listed  trading  privileges  for  the  warrants  on  the  New  York  Curb  Exchange 
and  for  equivalent  privileges  on  the  Montreal  Curb  Exchange  and  the 
Standard  Stock  and  Mining  Exchange,  Toronto. 

No  dealer,  salesman  nr  any  other  person  is  authorized  by  International  Mining  Corporation  or  by  Lehman  Brothers 
or  bv  Greenshields  Co  as  its  agent  in  connection  with  the  offering  to  give  any  information  or  to  make  any  repre¬ 
sentations  other  than  those  contained  in  the  prospectus,  and  no  person  is  entiled  to  rely  upon  any  information  or 
representation  not  contained  therein. 


THE  FINANCIAL  TIMES.  MONTREAL.  .lULY 


NEWS  OF  INSURANCE  AND  BANKING 


*'*WAvSpART  WTiJ-  /  Bought  Life  Insurance 

PLArS  BIG  PART 

M  A  TIOM  A  I  I  I  MM  The  chances  and  changes  and  risks  of  life  and  of  the  t 

1 1  vls/llJ  IjII  Li  living  are  unforeseeable.  Some  measure  of  realization  oi 


due  to  the  fart  tlvi*  protertion  af- 
I  forded  hy  private  ■  ontpanies  is 
I  limited  this  year  due  to  the  diffiniliv 


I  Dealing  solely  with  the  are.a  under 
I  municipal  hail  insurance.  Mr  Hlng- 
ley  said  claims  have  slowed  down 


I  w'hich  farmers  experience  in  paying  'and  he  did  not  anticipate  that  many 
I  premiums,  "(  'ash  (S  scarce  and  i  more  would  he  received  as  a  result 
[credit  restricted."  he  ~aii  of  damage  caused  hy  th^  storms. 


WORLD  WIDE 


By  JOHN  BRACKEN. 
Premier  of  Manitoba. 


Speaker  At  Inatihite  Ctmference 
In  Elngland  Refer*  To  Effect* 
On  Trade  Balance 


SOCIAL  BENEFITS 

Obvious  Advantagies  Have 
Made  Unnecessary  Any  Ques¬ 
tion  of  Compulsion  As  In 
Other  Branches  of  Insurance 

London,  Eng,  —  The  important 
role  played  by  insurance,  not  only  In 
the  social  life  of  the  country,  but 
also  in  the  national  life  was  em¬ 
phasized  by  Sir  F  Boyd  Merriman. 
K.C..  MP.  solicitor  general  for 
Great  Britain  in  an  address  delivered 
before  the.  Ch.artercd  Insurance  In¬ 
stitute  Conference  held  in  Manches¬ 
ter. 

"An  ocra-'icn  such  as  this  gives 
us  the  opportuDily  of  considering 
♦he  importance  of  insuranoe  in  our 
national  life",  he  said,  "but  I  do  not 
propose  to  discuss  the  social  insur¬ 
ances  lest  1  should  touch,  however 
remotely,  on  any  sub.iect  of  political 
controversy.  , 

"With  regard  to  th®  field  of  com  ‘ 
mercial  insurance,  however,  it  will  be 
recalled  that  when  in  1?31  we  were 
engaged  in  the  national  .stocktaking 
forced  upon  us  by  the  crisis  of  that  ' 


The  chances  and  changes  and  risks  of  life  and  of  the  business  of 
I  living  are  unforeseeable.  Some  measure  of  realization  of  this  fun 
damental  fact  comes  to  us  all  as  we  grow  up  out  of  our  childhood 
,  mentality.  That  is  part  of  the  beginning  of  the  necessary  elementary 
knowledge  and  conscious  thinking  without  which  we  could  not  go 
ahead  with  the  business  of  living. 

After  considering  a  request  I  have  received  from  the  Editor-in- 
Chief  of  the  “Financial  Times"  for  "the  reasons  which  decided  the 
purchase  of  insurance  In  your  own  case."  I  may  say  that,  as  In  the 
case  of  every  young  man  who  has  arrii'ed  at  the  decision  to  take  out 
a  life  insurance  policy,  such  action  was  the  result  of  a  sense  of 
responsibility. 

The  young  man  who  insures  his  life  feels  rightly  that  he  has 
acted  wisely.  If  one  does  not  Insure  his  life  until  he  has  advanced 
Into  the  years  of  maturity,  it  is  no  less  true  that  his  action  in  taking 
out  a  policy  Is  the  result  of  reasons  based  upon  the  wisdom  of  real¬ 
izing  that  no  one  cam  foresee  what  the  future  has  in  store  for  him 
and  for  those  dependent  upon  him  and  those  whose  welfare  and 
interests  are  bound  up  in  his  own  life  and  work. 

Life  insura/nce  deals  with  the  primary  phase  of  the  general 
problem  presented  hy  the  uncertainties  and  risks  of  the  future.  The 
importance  of  taking  into  account  these  uncertainties  and  risks  and 
of  making  provision  to  secure  protection,  as  far  as  possible,  against 
adverse  vicissitudes,  becomes  better  and  better  understood  hy  every 
person  as  he  grows  older.  The  business  of  insurance,  in  all  its 
many  branches,  cannot  hut  be  regarded  as  one  of  the  most  important 
developmeints  in  the  building  up  of  the  economic  structure  of  modern 
civilization.  It  is  based  essentially  on  co-operation,  which  is  coming 
to  be  more  and  more  plainly  seen  as  the  principle  which  must  be 
used  internationally  in  the  solution  of  the  problems  which  are 
troubling  the  whole  world  at  the  present  time. 

Demand  Deposits  Increased 

Over  14  Million  During  May 


Royal  Bank  Finds 

Business  is  Better 

But  Improvement  Not  Yet  General. 

Jtilv  Letter  pf  th^  Rovnl  Bank  nf  Canada  | 

With  a  rise  in  the  prices  of  agri-  ther  improvement.  j 

cultural  and  mineral  products,  in- 1  In  its  early  stages  business  Im-  , 
creased  car-loadings,  a  more  than  provement  shows  Itself  in  rather 
(  seasonal  Improvement  in  employ-  i  isolated  hits  of  Intangible  informa-  . 
I  ment  and  an  increase  in  both  the  tion.  It  !s  not  until  the  movement 
'  v-olume  and  unit  value  of  exports,  is  well  under  way  that  general  sta-  ( 
the  evidence  seems  to  show  that  the  i  tistics  refleet  this  Improvement  ; 
tide  of  business  has  turned  and  that  which  hy  that  time  will  have  made  i 
its  flow  will  quickly  spread  to  those  i  itself  felt  In  the  plans  and  policies 
parched  areas  which  have  not  yet  of  a  great  many  companies  tVTiiie 
■  fpit  the  improvement  The  Increase  the  following  statistics  are  not  to  he  j 
in  activity  of  business,  togethsr  with  '  accepted  as  indicative  of  general  , 
the  influence  of  the  much  greater  1  improvement,  they  suggest  the  trend 
Improvement  In  the  Itntted  States.  (The  rorresponding  figures  for  last  | 
has  tended  to  generate  an  optimism  ,  veai  are  included  in  ordrr  that  the, 
which  of  itself  helps  to  p-odure  fur- i  two  trends  may  he  compared:  " 


The  agencies  of  the  SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA  encircle  the  globe.  Active 
branch  organizations  are  maintained  on  fiv'e  continents, 
in  40  countries  and  in  40  states  of  the  United  States  of 
America, 

Policies  in  force  number  more  than  a  million. 
Insurance  in  force  approximate  Three  Billions  of 
Dollars. 

The  international  character  of  the  Companjt 
prov/ides  unique  facilities  for  the  sendee  of  its  clients, 
in  whatever  part  of  the  world  they  may  reside. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


SKiVIFirAVr  ST.4T1STH  S  HM>  IVI>!rEv« 


Wholp?a!p  prci»  inrfpt  . 

'  Automobilr  proHuctir'r 
'  Newsprint  produrtion  thousand  tons' 
C’onstruction  rontrarts  awaM^d  '000  oTnittad' 

I  ( 'arloadings.  first  'tw<>  in  ^a'“b  month 

1  <thousandi' 

;  Seruritv’  pnVp  indnx  . 


j  Wholpsalp  prirp  index  .  • 

.Automobile  orodurtion 
'  Newsprint  production  (thousand  tons' 
Construetjon  contrart*^  awarded  000  omitted’ 

<  *arloadings,  first  wppks  in  earh  mnnth 

(thousands* 

B''uritv  price  indet 


F«b 

51ar. 

(B^t 

ftpri! 

Mav 

63  6 

84  4 

85  4 

66  9 

.3  '’Og 

8.832 

8.25.5 

9.396 

f26 

137 

148 

1T2 

33.140 

?3.192 

18.609 

*6.514 

63 

6'a 

T4 

44  5 

41  3 

41  2 

54  3 

Eeb 

VTar 

IM? 

ftptit 

Mav 

69  2 

69  1 

68  2 

67  4 

5.477 

S.31? 

6.810 

8,221 

160 

167 

ITS 

ITS 

14. 80.3 

310.767 

■tin.tn 

tu.iae 

«1 

84 

83 

85 

63  3 

6::  9 

51  T 

44  6 

tions  at  all  estahllshed  ramps  in  j 

I  other  provinc.e.s  have  continued  and 
j.jnp  i  Pi'EiFresp  has  been  made  in  various 
development  works  Exploration  i 

was  pushed  vigorously  all  winter 
M'ith  the  opening  of  spring,  equip-  ' 
ment  and  supplies  were  sept  in  and  ' 
many  promising  prospacts  are  being  ' 
tested  Fvery  indication  points  to  .a  ; 
.fun?  satisfactory  year  for  the  gold  pro-  | 
MIZ  ' For  a  long  period  all  ship- | 
isi  ments  of  gold  have  been  going  to; 
Z.l.r.v  the  I’nlted  Stales  to  the  exclusion 


deposits. 


loans  strlcted  scale. 


year  we  had  to  enquire  how  it  was  abroad  and  securities  held  at  sub-  Demand  deposits  were  up  14  mll- 
that  the  '’avourahle  trade  balance  I  stantially  higher  levels  with  sav-  lion  at  S498. 91 7.874.  savings  depos- 


V  hich  wp  had  been  accustomed  to  ;  Lags  deposits,  call  in  Canada  and  its  dowa  3  million  to  $1,396,819,807. 
take  as  a  matter  of  course  had  turn-  commercial  loans  showing  reduc-  call  loans  abroad  8  million  higher 
ed  into  a  deficit.  Those  of  us  who  tions  constitute  the  chief  changes  m  at  190.901.811,  securities  held  up  39 
were  not  actively  engaged  in  insur-  the  '  anadian  chartered  bank  state-  million  at  $837,193,840.  domestic  call 
ance  were  probably  surprised  to  find  meni  for  May.  Reflection  is  found  loans  practically  the  same  at  $93.- 
how  large  a  .share  of  our  invisible  of  the  renewed  activity  ia  market  ,  766.419  and  current  loans  off  16  mil- 


-■  hlia  1 4  '  t’P  <hat  newsprint  production  ioo  in  1939 

els’^'’^ ith '  laS:  .ion^Tr,«S™  has^  increased  bv  -  Pe;;;-;,  •  ^ 

1  Canada  and  its  dowa  3  ‘o  $1,396,819,807.  tripled  con.^t ruction  coni ^am t  ,  p,,‘ during" 

hewing  reduc-  call  loans  abroad  S  million  higher  doubled,  and  .orlor, dings  hav.  ,otaII 


th“S,.  "  si  S4  S3  sv  Bs!  of  Great  Britain.  That  .situation  has 

■uritv  priff  indet  S3  2  3  si  7  44  s  42  2 ,  now  been  ('omplotely  reversed;  $S, 

_ _  ,  717.616  in  gold  w.as  sent  to  Gre.it 

In  the  table  given  above  it  should  1  •$ 1 31  .ann  larger  than  Iq  the  same  per-  13, .j, 3, ;viay  and  only  $119,983  to 


I  M-I-gfi-eiECTJON' 

■iVETiNrfAKnS  ' 

s.'&^EQuitable 

<rg  AND  AcetOENT  INSURANCE  COMPANY 

The  5«fisf«elion  policyholders 
have  in  (heir  contracts  with  (his 
Company  offers  (he  basis  of  op¬ 
portunity  for  its  rapresentatives. 
Assets  exceed  $8,800,000. 


"  "  ^  ^  ^  the  fnited  States.  , 

Higher  prices  for  silver  and  other  | 
.Vow  ronstruction  contracts  award-  metals  have  resulted  in  increased  in  ' 
d  during  the  flr.vt  three  months  f  '  terest  in  these  mines  .and  some  in  | 
91.9  totalled  less  than  Sio.non.iioc,  operations  is  anticipated  if  I 


Hf/mBlB 


Interbank  Iteme 
Net  Liabilitiea 


exports,  as  they  are  called,  was  re-  j  operation?  bii?  industri 

presented  by  insurances  effected  in  for  financin’  continued 

this  country  by  foreigners.  The  fact  I 

is  eloquent  indeed  of  the  high  reputa-  cir'uiatioD 

♦ion  of  British  insurance,  which  in-  nominion 

duces  foreign  nation?  10  place  s'!  ■  protin*' 

large  a  portion  of  then  risks  in  this  Demand  Dep«m* 

country:  but  the  shrinkage  in  the;  Savinm  Deposit* 

figures  ^fleets,  unmistakably,  the  ITsewhere 

effect  of  trade  depression  through-  u.  K.  Balance 

out  the  world  ®''l® 

"There  is.  however,  a  brighter  side 
of  the  picture.  The  prevailing  low  ' 
rate  of  interest  combine?  with  the  Interbank  Item* 

recognised  .'lability  of  the  British  ijgbihue*  _ 

life  offices  t.o  make  life  insurance  Beserre:  — 
a  better  investment  than  ever  Note* 

Advantafre?  Obvious.  Fo’.  Cun-enej- 

r  J  4.  u  1.  J  Fall  abroad 

n  IS.  no  doubt,  because  ihe  ad- j  Gold  Reaerve 
•  intages  of  life  insurance  are  so  ob-  f  K-  B^anee 
virus  that  if  has  remained  voluntary.  Banks  Abroad 
B'  .a-v  the  whole  range  of  national 
insurance  is  compulsory.  The  cus 
lom  of  merchants  has  for  generations  sei^tiw^iV 
made  marine  insurance  virtually  Call  in  Canada  .  ..... 
univer.aal  Wo  have  recently  com 
pelled  even  moioris*  to  insure  as  a  Loans:- 

coiudition  of  receiving  a  licence.  Par  Canada  . 

liament  has  thus  recognised  the  fact 
that  bv  his  vert  presence  on  the  road  Municipal 
the  motorisi  imposes  involuntary  'tve-'-due 
risks  on  others 


mdCKtr.  .PD.^i.’  ana  current  lunas  ou  IP  mu-  j  fh.in  sea.sonal. 

ndustrys  demand  lion  to  $89.. 0.,. 968.  which  fends  -  .substantiate  .he  no- 

ntinued  on  a  re-  Comparative  figures  follow:  optimism  which  i'  general  among 

Mav  31.  1«3.3  April  29.  1933  May  31.  1032  *My  31,  1931  the  farmers  of  the  west  who  arc  re 


.grtaily  increased  .A  l.irge  part  of  -pbe  monthly  totals  were  the  lowest  '  prices  continue  firm  ’  Nickel  '  fitK €’^/anne  /l^ttmnce  ^tltponjf 

this  improvement  is  seasonal,  hut  it  :  since  .Tanuary.  1919,  when  the  value  i  have  been  holding  up  well  .md  opei--  il  c/ 

IS  the  fact  that  the  improvement  I  sagged  below  $3.non.(Km  With  the  ations  at  Sudbury  have  reeentlv  heeii  I  PRtMDESC£,RJ. 


the  improvement  I  sagged  below  $3.f)on.iion  With  the 
than  sea.sonal.  opening  of  spring,  conditions  improv- 


inrre.iseri  from  9U  per  cent  to  49  per 


12>:.36.s,391  134,272.610  131.073,118 

.30.829,7»2  10.299,721  .SO.383.696 

42,844,000  39,344,000  29.800,000 

18.929.  T51  I9.M8,0f3  19,312,.381 

4f*.917.*74  484.223.10.S  497.987.218 

I.8f8, 819,807  1.899, 541,i;63  1.387.028,840 

IOb.123,183  .308,885.387  308,936,683 

31.520.868  87.157.056  51.353,16,5 


ed  rapidly,  contracts  awarded  in  j  rent  of  eaparitv  Exports  of  nirkel 
April  having  total  value  of  $8,6(10.-  are  also  better,  the  total  shipped  in 
onn,  and  in  May  $6..=)O0,ooi'i  phe  ag-  _\iav  amounting  to  4.3.676  luindred- 


*.3a’42*’Ra3  '  better  priee  for  'heir  wlm  i".  Enegate  value  of  all  contracts  award- 

’io'50(i!ooo  j '0  ihe  mining  Tdustry.  which  is  ed  during  the  present  year,  however. 
_20,'n67!893  1  apidly  increasing  its  nuipiit,  c.nd  n  j?  still  very  much  below  the  rom- 


31.520.866 

468.794 


51.353,165 

1,252.710 


,  I  Ihe  manufarfuring  areas  of  Canad.i.  parafive  figures  for  mam  vears 

■.338:i2i:323  hvhere  orders  are  being  received  in  ^ 

■"■509:9?9!'’'’*'^"  ’dmher  industry  .hk 


ann  in  Aiay  .'fh  nuii.unn,  (  np  nc-  \iav  amonntinie  fo  4.a,67^>  hundred- i 
gregatp  value  of  all  contracts  award-  weight  against  18,4.32  hundredweight 
ed  diu-ing  the  present  year,  however.  !  in  May,  1992  The  bulk  of  these  ex-  j 
is  still  very  much  below  the  eom-  ^  ports  was  destined  to  Gre.it  Britain  i 
paratlve  figures  for  mam  years  The  rising  level  of  eomnioditv  i 

There  has  been  a  steady  improve  ,  prices  has  been  aerompanied  by  an  j 
ment  in  the  lumber  industry  .and  the  ;  inereasc  in  the  volume  of  wholesale! 


2.454,319.438  2.433.298,942  2.476.925,609  2.662,234.328 
I'll. 247. 117  98,560,231  94.975.988  109,429.596 


!.336.738.7n  2.381.949,611 


not — nor  in  the  near  future  is  likelv 
'o  be — compulsory  makes  it  incum¬ 
bent  on  Us  all.  particularly  may  1 
suggest  the  younger  amongst  us.  to 
consider  whether  there  is  not  a 
moral  obligation  adequately  to  insure 
our  lives.  .A  young  man  is  in  a  far 
stronger  position  to  ask  another  to 
share  the  hazards  of  his  passage  on 


Geld 

55,483,043 

.56.404.704 

55.4.59,572 

67,981,619 

Dom.  Notes 

130.728.697 

126.909.044 

115.41.5.345 

108.440,1,36 

Fo'.  Currenej- 

22,712.369 

23.340.536 

1 5.246. .599 

17.336.595 

Cell  abroad 

90,201,8!! 

82.221.1.52 

65.285,570 

97.645.982 

Gold  Rtaarve 

19.481.732 

20,681.732 

22,681.732 

29.130.866 

l'.  K.  Balance 

13.635.789 

n. 785.932 

3.795.682 

Banks  Abroad 

65.18?,902 

'8.473.381 

99,444.249 

30.567.435 

398.443.34-3 

3?9.716.48I 

377.228.749 

411.102,633 

Retio 

IS  91 

17  It 

15  84 

Ifi  09  1 

S^ond  Reserret  ' 

Sectinties  Held 

S,37.1?3.840 

805.8^.3,126 

663,422.279 

668,891,295 

Call  in  Canada 

.  9S.766.419 

94.060,371 

1 13.830.496 

187.374.539 

«>30.960.259 

899,963.437 

777,252.775 

*56.265.884  1 

Loans:- 

Canada  .  , 

897.077.958 

913,022,937 

1.057,227.680 

1.138.994,831 

Elsewhere 

148,357,111 

150.431.888 

187,081.686 

21 1.303.992 

Prnv.  Govt 

32.660.482 

32,074.546 

•36,669,250 

22.855,746 

Municipal 

142.S46.760 

142.419  136 

1.53,519,049 

123,399.5.5.5 

'.'.•erdue 

14,283.173 

14.237,474 

11,939.66? 

9.058. .54 1 

-)  .285.319,484 

1.262,185,981 

1.446,437.334 

1.505,612,665 

Capital 

Rest.  ete. 

144,500,000 

144,500,000 

144,500.000 

144.500.000 

162.00ft.OArt 

162.000.000 

182.000.000 

162.000.000 

662,234.328  Nothing  that  has  been  said  should 
,09.429.596 '  to  the  conclusion  that  revival 
’ — :  has  reached  a  point  wher®  there  is  a 
552,804,732  general  increase  in  activity  in  all 
67  981  8(9  branches  of  industry.  Most  lines  of 


immediate  outlook  is  ronsidered  and  retail  trade  Buyers  generally, 
more  favorable  than  for  several  '  "hen  prires  are  declining,  are  loath 

.'cars.  The  domestic  demand  h.as  ,  fc»  do  more  than  meet  their  imme- j 

been  better  and  the  export  market  diate  requirements  aniiripating  a  | 
has  not  been  so  active  since  the  further  decline  in  the  price  level  j 
spring  of  1929.  It  is  estimated  that  '  Reports  from  all  sections  of  ("anada 
Pacific  Coast. mills  sold  over  70  mil-  show  a  better  demand  from  consum 
lion  feet  of  lumber  during  May  The  ers  for  all  type.?  of  merehandise  ( 
I'nited  Kingdom  was  the  hea-. icst  S'Msonal  demand  may  aecount  fori 

bii'er.  the  increase  in  orders  being  some  of  this  increase  hut  the  im- ' 


■  A<rrir.,>i(iirji  .  ^'per.  fhc  incrcase  in  orders  being  some  of  this  increase  hut  the  im- 
.fi a n t  =  hnvo'  ^iorroTcpH  'lu*'.  it  ts  rcporlcd.  lo  ihc  provcmeni  has  been  general  and  in- 

n^rrfrirvn-  Thp'oiitniit  of  new  all  I  British  embargo  against  Russian  eludes  line.?  not  ordinarily  siib.loct  to 
operations  The  output  of  new  au- '  i  thi=  infh.pnrp  t.  i=  pi:.n  .-pn^vi^a 


tomobile  models  was. restricted  earh 
in.  the  season  but  has  been  expand¬ 
ing  rapidly.  Production  in  May  was 
the  largest  in  any  month  since  Ma.'. 
1931  The  iron  and  «teel  industry 


limber.  Satisfactory  orders  "ere  '  this  influenee  It  is  also  reported 
also  rcrelved  from  .Australia.  South  that  buyers  are  not  only  spending 
\frica  and  China  Business  from  more  freely  hut  are  ehoosing  goods 
•lapan.  however,  has  been  lighter  of  hi.iher  quality  than  formerly.  I 


PRmDBSCE,RI 

LujbilHy  Guaranteed  hy 

The  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

STABLISHED  ISOi 
Cwr.ed  by 

Atlas  Assurance  Co. 

of  London,  Er??. 
Combined  Funds  over  S60.000.00j 

George  lyman  &  Son, 

Ll.MITED 
General  Agents 
760  Tictoria  Square, 

Montreal 
Uarq  6iMl. 


n  and  «teel  industry  'han  for  some  years.  Prices  arc 
a  lag  behind  the  pro-  and.  as  available  storks  are 

marie  in  the  mued  comparatn ely  small,  mills  in  various 


Hail  Insurance  Officials  Report 
On  Damage  From  Recent  Storms 


share  the  hazards  of  his  passage  on  J’"’  -ald'lowpL"/  ^  operating  a.  pearly  90  pe,- 

the  road  of  life  -f  he  ,s  provided  j  Plete.  indications  _are  that  no'  more  Smtaluta.^Mr.^Ih^^^^  capacity  and  is  op  a  hette.- 

with  the  largest  life  policy  that  he  than  lOO.OOf)  to  125.009  acres  of  grain  n.no  in  thp  arr.p  basis  than  for  man.'  mon'hs.  Pro- 

can  afford:  and  u  is  a  commonplace  fwere  affected  by  hail  damage  in  the  Aberneth'  and  lycmberg  -nd  north  duetion  of  newsprint  during  May  wa,; 


gress  being  marie  in  Ihe  I’nited 
States.  ht|t  a  recent  government  or 
rier  for  30,000  tons  of  rails  has  en¬ 
abled  the  Dominion  Steel  plants  to, 
increase  operations  and  l  erall  many  j 
workers  wh<>  have  been  idle  for  i 
months.  Sffictural  "ee’  orders  a;-e  j 
still  ciirfailed.  hu*  some  miseellan-  I 
eftus  buying  Is  reported.  Building 
materials  are  moving  slowly  hut 
some  progress  is  being  made.  Food-  j 
stuffs  continue  in  good  demand  and  , 
plants  are  busy.  The  textile  indus- 
frv  jj:  operating  at  pearly  90  ppr 
renl.  of  rapacity  and  is  op  a  hetter 
basis  than  for  man.'  mon'hs.  Pro- 


j.  parts  of  the  country  arc  eommrnr- 
ing  operations.  .Should  the  demand 
,,  continue  it  is  predicted  that  "oods 
I  operation'  will  he  more  anive  dur- 
ij.  Mng  lh°  eoniing  "  inicf  than  for  some 
•p  l.vears. 

I  Landings  of  halibut  at  Prince  Ru- 
,  pert  totalled  l,718,ooo  pounds  in  May, 
~  as  compared  with  1,67S,300  in  .May, 
|,  i  1932  The  total  for  the  first  five 
.J  months  I'f  the  year  Inereascd  from 
(  4,613.300  pounds  in  1932  to  3.320,300 


BIG  BUSINESS  GAIN 
FOR  NORTHERN  LIFE 

Sale*  In  June  Showed  Increase 
of  96  Per  Cent.  Over  Same 
Month  I,^8t  Year 

Ivondon.  Ont  Business  'vritten 


VV  I  Allw  transacted  i'i  million  dollars  of 
ilJkJ  Uillil  new  life  Insurance,  This  "-a.s  the 
lp|XK|  I  vnp  largest  volume  of  new  business  in 
irKIl  I  Iri*  Tune  in  the  riiistory  of  the  com- 

•Ulili  ull  Ij  pany,  and  a  gam  of  76  per  cent, 
over  .tune.  1932. 

lowed  Increase'  ^  received  by  s  C  Tweed. 

,  Q  :  general  manager,  at  the  Cangdiaa 

*  jeme  head  office,  in  Waterloo,  from  the 

ist  Year  i  home  office  in  I..os  A'ngeles  con¬ 

gratulates  the  Canadian  agents  of 
Business  'vritten  the  eompan'  upon  their  eontribu- 


diiring  the  month  of  .Itm'’  hy  The  tion  towards  this  record  business. 


to  say  That  'he  earlier  he  starts  anti-  recent  storms  and  that  possibly  not 
finating  the  anual  necessity  for  'his  more  than  lOO'c  "f  the  erops  in  this 
provision  the  larger  r-ccuritv  will  he  ^  area  were  destroyed. 

Fbtam  The  foregoing  .aummarized  com- 

"No  doubt,  if  WP  had  'he  resniu  hmed  opinions  of  F.  G  Htngley. 
tiOn  rigtdlj  To  ppt  aside  an  adequate  'general  manager  of  th®  Saskatche- 
sum  p'-er?  'ear;  and  tf  "p  possessed  wan  Mitnieipa!  Hail  Insurance  as- 


east  of  craven  'h*;  ,In" 

'tits  j  .  nutpilt  amniinton  fui  ton^ 

Statmg  it  was  very  diffienlt  to  ^galn't  1  47,739  tons  In  April.  1933. 
am-  estimate  of  the  aereage  ^nd  173.887  tons  in  Mav  i9.32.  In 

affected  and  the  damage  sustained,  ^pj^p  ,j,pcp  cneourag 
Mr.  Camnkin  said  he  did  not  think  ho'vev’,-.  tnanuf.irturing 
the  damage  area,  not  covered  by  ,vho1e  continue  op 

^p  municipal  hail  insurance  woiild  ox-  .,pjp,p.]  hasis 

ceed  the  municipally  protected  ter.  .^j,p  -pnerai  impro'eme; 
pal  I ’■itPry.  'ness  is  being  reflertei'  in 

ate  Reports  that  indicated  outside  th®  railway  iraffir  c.ifloari 
200  municipal  hail  area,  loss  was  heav'  the  three  weeks  ended 
rp,  in  one  ♦o-wtiship  north  of  Grenfel].  'made  the  he.st  sh-owinn  sir 
g!y  He  also  expressed  the  opinion  'hat  j  pression  began  in  192'7 
a  lOf'r  loss  in  the  area  wauild  be  rrease  in  traffic  is  resnltm 


the  accumulated  wisdom  of  the  ac- i  g^pjations.  .ind  H  H  campkin.  re- 
‘uanes  of  the  life  offices  a.=  to  'he  | pj.pgepting  line  companies, 
best  form.' of  investment,  and.  above  Hingley  .said  the  Muntrtpal 

all.  if  w  e  could  count  on  the  rertam-  Hail  Insurance  association  'o  date 
tv  of  living  for  a*  least  46  'ears,  we  has  received  approximate!'  2oo 
might  make  better  tc-m?  ^or  our  claims  arising  from  these  storms,  re- 
po'teritv  than  we  can  get  from  the  'presenting  losses  of  approximatelv 
insurance  offire?  But  niosi  of  us  |  (35,000  acres 

are  no*  gifted  with  these  qualities.  1  a  part  of  the  territor>  'torm-hi* 


pounds  in  1933.  The  Canadian  fleet 
is  operating  at  approximately  30  per 
eent.  rapacity.  Prices  are  al.so  bet¬ 
ter.  having  risen  from  $4. 00  to  $4,90 
per  hundredweight,  and  further  in 
creases  are  anticipated  .Salmon 
canning  operations  are  getting  iindet- 


anadian  fleet  hern  Life  Assuranre  Co.  of  C;ii> 


a'la  cnnsiifiited  Hie  greatest  monthly 
lolal  of  sales  for  the  rompany  since  | 
September.  1930.  according  to  an  an-  1 
noiincement  by  G.  w,  Goddes,  gen¬ 
eral  manager.  I 

New  business  written  by  Tb“ 


Big  Gain  in  Business 

For  Ontario  Equitable 

New  business  of  the  Ontario 
Equitable  Trife  and  Arrident  Insur- 


The  run  in  the  Fraser  Fiver  Tune.  1933,  was  ae- !  anre  Co  for  the  first  half  of  1933 


of  these  eneouraging  gains,  r  '’'"  'a'''-  f."'  run  was  re- 


ho'vpv’.-.  manufartiiring  operations 
as  a  "hole  continue  op  n  very  re 
striefel  basis. 

The  general  impro'emeni  tn  busi¬ 
ness  is  being  reflertpi'  in  nrreased 
railway  traffic  c.ifloari'ngs  during 


ring  o- erations  !  horted  on  Vancouver  Island  Cnn- 

o  Ip  .a '  very  re  ditions  on  the  .Atlantir  coast  have 
not  been  so  satlsfaetory  The  raricbes 
.'emeni  tn  busi-  '  SPnerally  good,  but  prices  con- 

trn-  in  nrreased  Dried  ftsb  market,  arc 

fload  ngs  during 'htrdr  as  the  result  of  the  rompet,. 

ndetl  tune  10th supplies  from  Newfoundland. 

,j,p  !  The  rateh  of  lobsters  was  dts-appoint 

192'7  This  in  l'"^- 

...t, ¥  ¥  ¥  'ft 


tiially  96  per  cent  in  cxrepa  of  that  has  been  approximately  29  per  rent 
written  in  Itinc.  1932  This  follow-  ahead  of  the  new  business  for  the 


in  traffic  is  rcsult'nt  in  higher  , 


"verv  heavy"  and  did  not  anticipate  railwax 


c.-tr  tdian  Pa-  1  Gold  production  In  Ontario  bar- 


he  .Atlantic  coast  have  I"’’’  Increa-.e  in  May.  ‘  first  half  of  last  tear,  according  to 

satlsf-ietory  The  rariches  ' May.  1932.  and  the  reduc- j  an  offiria!  statement  made  by  M  ,T. 
lly  good,  but  prices  con-  htisincss  lerminatcrl  was  al.so  '  Smith,  geueial  manager 

Hried  fish  market,  are  marked.,  bnth  in  Ma,'  .and  .fiine.  '  p.  ir,  pointed  out  (hat  the  rate  of 

result  of  the  rnmpetiJ  Inerease  is  growing,  as  .sales  in  Tune 

lies  from  Newfoundland  Mortality  record  of  the  company  have  been  .qhoijt  douhle  the  sale?  for 
lobsters  was  dis-appoint  tuonths  of  1933  bar  Tune.  1932  Terminations  reported 

also  b°en  rnpsiderahly  below  that  of  fnr  earh  month  of  1933  to  date  have 
Y  y  ¥  1932.  and  the  average  of  the  prere,-|-  been  less  than  those  in  the  eorres- 

itig  years  ponding  month  of  lajt  year 


and  although  otj.  artuarta!  friends  1  j?  not  covered  by  munietpa!  hail  f’na'  adjustments  will  exrec<L  rifie  i-eporting  'he  first  gain  In  a  '  been  well  maintained  The  value  of  Rqroi'(J  Volume  New  Bubinex* 


can  tell  u?  ercartly  when  1  according - - 

to  the  morralitv  laLalesi  our  allotted  Her  we  come  to  terms  with  a  good 
span  ought  to  end.  C'vertheless  we  life  office  the  better  for  all  co-arem- 
still  remairi  mo’taL  and  so  the  ear-  ,ed." 


lat  figure,  1  long  time  over  the 

Another  difficulty  in  forming  an  period  of  the  previous 


accurate  estimate  of  the  loss.  Mr. 
c^mpkin  further  potuted  out.  is 


gross  earnings  for  the  u 
lune  1 1th  amnuntPf’  ‘o 


r-esponding  the  output  during  the  first  five 
\oar  when  :  months  of  th®  .vear  was  $1S.7nn.nn'i 
'tek  ending*  as  compared  with'  $19,999,900  in  the 
^r./oT.onrt  rorrpppondins  period  of  1^^2.  Oppv^i 


R»?*-nrd  Volume  New  |  ^tmwbprrr  rmp  outlook 

For  Orrirlental  IJfe  In  .luno 

n.iring  the  ntonth  of  .r„,ne  the  Tin'’ b.' 

Occidental  Irife  Insurance  Company  i.mo.nnn  quarts 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  ^AY  31st,  1933 
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ro'umn  Vo  26  Of  th’f  drrccit '5.18L732  P  poM  foir  •  the  kalance  .e  in  DcBiiiSJCE  ootee. 

•The  Bustretf  of  ♦be  bank  in  Pane,  f  rant  e.  and  in  Sac  P'^neUco.  0  S.A.  i  tarrifci  cn  of  Veal  iEfqrpcratfd  rev:j$Fi<t  ard  the  f  juree  are  mterf  id  the  at  eve  *‘a‘f  mm*  -it  Denote  in  Eant  of  Mon' real  return 

•TfcefFureecf  The  Canadian  Bask  of  Cotfimeree  (Cahforr-ia)  are  incorporated  in  tka  a to  Cina^jerEtD  I  of  CcB'Ciertereti.rr. 

:The  Rcya!  Bank  of  Canada  (France'  has  been  incerForated  ujidtr  the  law?  of  Frifice  teeo9^uetthebotin9ca*ol  thalltpk  in  Fwir,  and  thMaaetf  and  liabilities  eft  h*  Ro' a  1  Bank  off  anada  iFrasc-  leinrludii  lo  tbe  ibr.e  Tvotnotn  *0  Ro.al  Bank  rer.j 

<  Iheauete  and  litbilituf  c!  iheBanoue  Ctoadience  Katiccalr.  Fraset.  use  being  coBticcrec a  branch  oparttiaCM*  ‘^jbeicno'  ci  tbcKatQvc  CatfcicLLC  VttiiraK.air  itelLcec.  il  alcAe  riUjiE.  fcoti.cu  loEanqufcC  ar.aditnot  Naticcalernturn 
Lepartment  of  Finaflcc,  Ottawa,  June  C8  1(25.  «  ' 
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IT.  C.  CLARK.  Deputy  MinisUr  ol  Fls»ne«. 
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NEWS  Ol 

activeIiMt 

CONTINUED  INTO 
MONTH  OF  JULY 

Cojd  Issues  And  Base  Metals 
Strong  Spois  On  Toronto 
Miuing 

OILS  MOV^  UP 


Toronto  Bureau  The  Financial  Tlmea.  ' 

Toronto— The  Standan)  Stock  and  ; 

Mining  Exchange  presented  a  strong  : 
appearance  during  the  past  w.eek  | 
and  3'olume  of  trading  has  continued  ! 
on  an  active  scale.  The  high  pace  | 
fin  trading  in  .lune,  which  was  the  ; 
third  largest  month  in  the  history  : 
if  the  Exchange  has  continued  so  | 
far  in  July.  Gold  issues  along  with  ' 
the  baE'8  metals  have  been  the  mar-  ^ 
ket  leaders  and  at  the  close  of  the 
period  under  rei-iew  the  majority  of  j 
hese  Issues  showed  gains  The  Fi-  j  tohn 
ancia!  Times  weighted  index  of  20  ^  cd  the 


MINING  AND  OIL  SECURITIES 

Forr..  Exploration  O,.  ROYALITF  IELDOS  GUL 


BEimjyPETE;  IN  FIRST  YEAR 

Renewed  Interect  In  Tiyner  Silver  and  Radium  Could  Pro. 


Valley  Operationt  Cause  Of 
Many  Rumors 


SEEN  AS  LOGICAL  MOVE 

Toronto  Bureau  The  Financial  Ttmea. 

Toronto.  -  Sign?  have  appeared 


ducf  Net  Profit  of  $1,193,- 

00t» 

SIL.-v^EPi  VALUE  RISING 


I  of  fault  would  lend  great  sItd?- 
j'  -  In  fpo  jvitute  outlook  of  this 

i  ■'  'iitlou  to  th'.s  Inform rtloti.  the 
i  ft  ■  ' '.’t  '.as  been  ascertained  thgt  | 
I". "  cnt  discoveries  on  tho  ad.loining 
j  r- 'pettia”  o?  flylvanlte  which  appeir 
j  o  •■'T  nto  Tchurn's  p-operty  are 
i  ?’■'  .  Ely  nev  and  unknown  to  the  T"  ! 
,  b:i’'ii  rnanagement.  Immediate  steps  j 
■  "ii^  be  taken  by  this  ' after  '•om  j 
'•  ranv  to  prove  up  the  findings  of  j 
hy'.vanltp  insofar  as  they  extend  in-  i 
tho  Toburn  property,  i 

EXPECT  HOWE  CO.  | 
TO  SHOW  PROFIT 


0r®at  Bear 

One  of  the  lesd-ng  developments  In  the  Great  Bear  Lake 
area  The  current  issue  of  the  "Mining  Chronicle” 
features  the  affairs  of  this  company.  Copies  on  request 

F.  J.  Crawford  &  Co. 


FtGr«r  2201 


MEMBERS 

ST.ANPARn  STOCK  AND  MINING  EXCHANGE 

1|  JOBP\>  ST.  —  TOaO>TO 


from  time  lo  ''ime  of  late  of  a  re-  scheduled  to  go  into'  production  in 
newod  interest  in  western  oil  shares  '  cieijieiiioer  .Assuming  that  it  will 


Toronto  Bureau  Tha  FinnacisI  Times.  j 

Toronto  -The  gilyer  concentrat-  Second  Ouarler  Will  Reflect, 
ing  plant  of  Elnorado  Gold  .\I-„uea  Is  t  .  i  i 

hfiflnlod  to  so  intn-  iir-ndiirtir,!!  ,n  I  Improvement  111  Metal  I 


P^lssoit  &  Waghorn 


;  Should  a  buying  movement  of  pro- 
i  portion.®  develop  hero,  the  'vest. , 
i  where  nearly  everyhody  owns  srms: 
:  Turner  \alley  Etock,  rnuid  eaiily 
[  become  oil  stock-mindorl  once  more  ; 
'  Imperial  Ctl,  J.td.,  through  Roy-' 
!  alite,  of  which  stO'  k  R  is  sr-irl  to  | 
own  over  has  a  dominating  i 

Rogers,  M.E  .  um,  position  in  Ihe  Turner  t'aiiey  field., 

company  of  Minefinders.  I  FTirther  arquisitions  have  taken 
e  IS  president.  place  lately,  and  .specul-aiion  is  rife 


treat  lon  tons  oJ  ore  daily,  of  aver¬ 
age  sil'er  content  of  100  ounces, 
per  to  1.  outpui  on  this  basis  would 


Toronto  Bureau  The  FinencTal  Time*  1 
Toron'o  Profitable  operations  ] 
the  second  ouarter  of  1033  -are 


6* VGF yhor^ V  CTw BT'  ?> "JDi M.i.  Ml.tui  f’ii  iiiis  Odbit  '‘  ti 

V  ‘'■tofk  roiCTd  "  pb'Mv  3,0no.0i)h  ounces  per  aanum  or  in  the  second  quarter  f^f  are  I  2581 

ock-mindorl  once  mme  ;  better.  .A*  the  rurre,nt  pn,  e,  this  ,  e-rected  »o  he  shown  bj 


LIMITED 

MF.VtBERS  3’ANCOi:VER  STOCK  EXCHANGE 
All  ordr=r^  receive  immediate  attention 
SVire  mr.nettione  Toronto.  Montreal  and  New  York. 

—  425  Howe  St,  —  Vancouver 


would  hate 


value  of  .11. 0.9ft, 000  '  Sound  t  o  owing  to  an  Lncrease  ot 


Allowing  two  thirds  profit  oter  all  ;  aOCr  tn  lead  shipments  and  higher 
charges,  the  indicated  profit  -would'  prices  for  both  leafl  and  silver  In 


Vaiif  Heir]  be  STOO.ono,  ‘  the  first  q’laiier  the  loss,  after  de- 

have'  taken'  Eldorado  is  baggi'ng  high  grade ,  rrfie!a*ien  "as  $125.f00.  .A  profit 

mining  stocks  reached  a  high  of  i  Limited  of  w  hich  he  is  president.  place  lately,  and  .speciil.-tdion  is  rife  a'''®'tlv  *^10'’^^!.  rollnorv  '1 cha^rges^'i'^^anDcinat^erf  for  ^  ♦he'^seeM 
34  1  at  mid-week  but  up  to  the  time  ■  .Mr  Rogers  was  m  charge  of  ex-,  as  to  which  win  he  the  next  concern  ond  ouartV-  Zinc  outmit  is  beine  ' 

f  writing  was  133  1  which  w^as  up  ploraii.in  work  for  International!  to  go  in  with  Ro.aliie  for  a  s'lrtck  I  ^  '  kervi  at  about  the  same  bast-  as  in  I 

1.3  for  the  period  Nickel  for  11  years  and  was  also :  consideration,  Royalite  L  ts  alleg- !  ""f  months  the  firs'  mi 

The  price  of  gold  on  the  London  '  cr.n.sultina  geologist  for  Anglo  Can-  ed  has  provided  for  such  eventual-  ^  .  nntnot  h,-  has  made  'o-.tract®  for  sale  of  its 

uction  market  has  continued  high  '  adiau  Explorers,  the  Canadian  sub- .  ities  by  increa.  ing  'he  copilal  s'nck  ^  b  ,  be  sno^nnn  niinoc-  rl'  ’  rinc  outnip  for  the  re®i  of  the  vear  ' 

.„<!  Ca..d,.«  cold  h.3  Oeeo  trio,-  i  .idl„,  John  T.„„r  4  Sons.  .  r,c,n„,  ty  soo.onr,  sn.rs.  Royal-  ".U.T"  “  Cr  11  "ho  pre--™,'  ',e  'o“'oSpS‘  The 

ing  ae  high  as  J29.90  per  ounce, ;  Lnnrion.  England.  More  recently  ,  ite  has  a  greater  acreage  than  anv|  nmfit  nvor  aii  not  n,.nf,t  mine  i®  workin2  three  dav®  a  we*®! 

vhich  represents  an  excess  of  $9.(t0jMi.  Rogers  wms  associated  with  j  other  company  in  the  field  and  'he,  '  -  ihnnt '  ti  fin  i  Conner  outimt  at  the  Britannia 

ver  the  standard  price  of  $2ft  67  or  i  Ventures.  Limited,  in  the  capacity  greatest  numoer  of  w  ell®.  In  addi-  t  rvt  ,  '  n 

■ver  44  per  cent.  Lake  Shore  devel- !  of  ct-.n.sulting  geologist.  Minefind- ,  tion,  it  has  a  scrubbing  plant  and  ;  ^  Pm  t  Hone  IlntarYo  "ha  ^  ' '  normal  Develonrneut  work  a'  fV>e 

,od  .  .«h.,.mljl  d,™hd  and  ,.l„,l,od.  .-,11  dovlop  and  ,  o.h.r  valoal.l,  aomproam.  'h.  H»Ph.  n„:paX’”',i  oSL" 


MINEFINDERS  LTD. 


.tot IN  C.  ROGERS.  Fresi 


JOHN  A  LI.NDSAY.  Vice-Pre* 


!  valued  to-dav  at  $210,000  Allow  ing  rii'  'he  present  rate  of  output  The 


ng  ae  nign  as  »h,u.uu  pet  'tuiivc,  ;  i/'iii>irin.  c,ngldnn.  .'tore  letenii.v  ii.e  iias  u  givuiei  avieagi-  iiiuii  auv  |  .  _ iV  mine  i®  working  three  davs  a  weeK 

vhich  represents  an  excess  of  $9.(t0jMi.  Rogers  was  associated  with  j  other  company  in  the  field  and  'be.  '  :  a  '  ti  fin  nnn^^  i  Conner  outimt  at  the  Britannia 

ver  the  standard  price  of  $20  67  or  i  Ventures.  Limited,  in  the  capacity  greatest  numoer  of  well®,  m  addi-  t  ,vt  ,  '  n 

■ver  44  per  cent,  Lake  Shore  devel- !  of  rc-.n.sulting  geologist.  Minefind- ,  tion,  it  has  a  scrubbing  plant  and  ;  ^  Pm  t  Hone  IlntarYo  "ha  ^  ' '  normal  Develonrnent  work  a'  the 

led  8  substantial  demand  and  the  i  er.®.  Limited,  will  develop  and  fi-  other  valuable  equipment,  'or  the  ’  ^  nr. .nmri  t.i  n'?n,n~  he 

H ?;•  ".d"«™  <”Sr^r rJd"S‘a;„. 


owed  90  cents  higher.  Treadwell-  i  fuliv  financed.  I  companies  The  share®  which  once 

ukon  met  better  buying  and  at  the'  .Associated  with  Mr  Rogers  is  j  sold  rbove  $2.90  are  now  quoted 

lose  of  the  period  the  stock  just;  .lohn  A.  Lindsay,  who  is  a  well  ,  arniinri  $14 

haded  5n  cents.  Dome  .Mines  has ;  known  mining  operator.  Mr.  Lind-  i  Next  in  importan.-e  is  .Merlaaid 
ot  been  traded  as  actively  a®  in  i  say  has  heen  appointed  vice-presi- 1  from  -i  production  standpoint,  with 
revious  w-eeks  and  this  issue  was  dent  of  Minefinders.  IJmited,  Ewart  a  valuable  well  The  shares  are  eell- 
f?  75  cents  AVright  Hargreaves '  Fockler,  M.E..  tormei  D  of  Ven-  ing  at  2.'-'  to  30r  The  company  is 
nd  Teck  Hughes  were  both  in  bet- ;  ttires.  Limited,  will  he  field  engin  ^  understood  to  have  a  contract  w®!tb 
er  demand  and  each  moved  moder- '  eer  for  the  company.  .Mr.  Fockler  j  anothe.-  suhsidiaiy  of  Imperial  C11 
tely  higher.  Reno  declined  slightly;  was  formerly  connected  with  Ihe  than  the  Royalite 
■  hiie  Bralorne  Wayside  and  A’en- ;  Dominion  Geological  Survey.  Home  Oil  shates  which  lately 

ures  showed  fractional  gains.  The]  - -  - .  have  worked  above  -II.  sold  five 

ower  priced  gold  iss'jes  came  tn  ^ctr  !  f  |f/^f  ffin  in  years  ago  as  high  as  $26  (apitaliz- 

etter  buying  and  a  few  showed  '  rill- H|«  Ic  khI.,||I  A  DC  ed  at  less  than  900,000  shares  the 

ains  IIIUlIlJll  IiIjU  VUilIt  compCiny  has  seven  wells  and  a  con- 1 

Considerable  attention  was  p.9id  to  niI7||\PM|\  IP  PPPM  siderable  favorable  acreage  that  can  I 

he  base  metal  stocks  during  the  |IIY|Ul4|V|l  |\  N|4|4|«  be  let  out.  The  one-eighth  stock 

as-t  week  and  several  impressive  1/1  f  IW  V/UUll  interest  of  the  company  in  Pioneer 

eains  were  recorded.  The  rise  in  CTID  MIILTBC  Extension  .Mines,  tn  the  Bridse  river 

he  price  of  these  issues  is  attrlhut-  rllK  |l|l|ylr  |l|l|«P\  field,  B.C'.,  presents  interestfiaa  pos- 

hle  not  only  to  the  advance  in  »  j  sibUities 

rices  of  base  metals  on  the  Lon-,  - —  I  lyOwery,  capitalized  at  fionnpo  | 


pure  radium  per  armum.  which  at  f'aFiboo  G,9!d  Quariz,  in  the  Cariboo  : 
the  current  price  of  $50  fiO,'i  per  '  field.  BC,  t?  reported  *0  b®  show-; 
gramme  would  represent  a  gross  '"6  satisfactory  ie.®.ttlts.  but  several! 
value  of  .$500  000  Allowing  for  t-Ar,.  y  eeks  more  development  "  ill  be  re- ^ 
third.®  profit  ne>  after  alt  rbars-r-s  qiiired  to  enable  the  rompanv  to  de- 


E  K.  FOC.NLE.R. 

Field  Engineei. 

txnop.vTinx,  nEVF.L0P3rEXT. 
O^EFATfON  V-VD  MA.V.4GEMEM 
FIN  AM  !M.  rROl'ERTlES  OF  MERIT 
1  OVEriM  ATI  \.i  rv  \MIX ATIOXS  I  XREKTAKEX 


Icq  Adelaide  Weal 
TORONTO 


Home  Oil  shates  which  lately  .u.  9  sec  000  **1,  =  /®-  n't  share  on  -  - 

have  ..orlted  above  V.  pold  five  j.,  ivouH  i.f  Manitoba  Pfoducing  Lat  ge 


ir'ar.irihr.,«‘S  '"'F', 

.  J  year  of  radtum-si  ver  production. 

compCiny  has  seven  w  eils  and  a  con- !  _ _ _ _ 

siderable  favorable  acreage  that  rani  r'.-.iJ  i  ««  a  r\ 

be  let  out.  The  one-eighth  stock  Tobum  Gold  Locates  Ore 
interest  of  the  company  in  Pioneer  By  DnUing  East  of 

Extension  .Mines,  in  the  Bridse  river  - 

field,  B.C.,  presents  interesting  pos-  Toronto  Bureau  The  Financial  T 
sibilibies  Toronto.— According  to  repo 


Quantities  of  Cheap  Copper 


r'.-.iJ  many  year.-  aso  Mani'oba. 

oburn  jold  Locaates  Ore  tj^g  original  Pr'in®  Province,  car- 

By  DnUing  East  of  Fault  '"’ed  »h°  name  ,'.f  i  anada  round  :h® 

- -  tvorld  hecau.®e  of  the  out.st  mdin® 

Toronto  Burea'-i  The  Financial  Time*  quality  of  it®  wheat  To-dj-.  o 

Toronto. — According  to  reports  re-  known,  no’  .=0  wid®!--  bu'  v  'ih 


Idiwery,  capitalized  at  firtn  npo  |  ceived  from  unofficial.,  but  rehab’®  eoua)  maion  beraus® 


.on  m.arket  hut  to  recovery  In  the !  Current  Earnings  Running  At  ' shares,  with  450,000  shaies  is.vued,  I the  diamond  drilling  p.  o-i’he  noi  id 


;r!ce  of  sterling,  almost  to  par  In- 1 
ernational  Nickel  sold  up  to  a  new ' 
igh  for  the  year  at  $22.25  Hudson  ; 
ay  gnd  Noranda  both  recorded  a 
et  gain  of  65  cents  and  Falcon- 
-idge  and  Sherritt  Gordon  were 
oderately  hi.gher. 

In  the  oil  section,  several  stocks 


The  Rate  of  $4  A 
Share 


has  a  well  on  the  western  side  ff  the  =  ram  being  carried  nut  bv  Tohii'n.This  mm®.  *!ip  f" 
Turner  Vpiiev  tt  had  a  inter- 1 'rold  Mines,  east  of  the  fault  has  ln-:oper3t®d  cons!.®tp.r 

est  in  Pouthern  Ixtwery  Oil  ''o  ,  extension  of  their  main  j  depr®.®  -  Ion  ind  .1 

which  some  time  ago  was  ti-.9ded  to  1 '"'e  bodv  in  ’hi.®  portion  of  their  pro-  ;  one-hah  t®  on® 


,-r»pr  PF  no  ’ll?? 

'o  j  ?  ’open 
T)-r®iiab®l't  the  I 
with  r-.ppci  91  j 

rd  11=  normal 


j  has  permitted  i'  is  pictured  in  a 
I  raper  entitled  Clin  Flon  Open  Pit.  ' j 
bv  .xt  A  R.iche,  the.  mine  superin- 
tenle.nt  m  th®.  Tulv  Bulletin  of  the 
<  anaii n  In.'titute  of  Mining  and  , 
■.Metal!  ;j-®v  j 

F'iIdIo  GoM  Recovery  If? 

-bin?  V.Tilued  At  $168,987 

Pni  the  month  of  June,  .accordm® 
I'?  in  official  report  rc.'eived  from 
the  ronirany  hy  ’he  Montreal  '  'i,b 
.Market,  production  ,.9f  Ruloto  Gold 
Tuedging.  Limiled.  i.9t.il!ed  }v.),';;tii 
cubic  yard®  with  n  recoTorv  of  oh-i 
vaiued  at  $165. “iST  in  gold  ditna.s 
Cine®  the  commencement  of  d-.®:!® 
ing  the  rompant's  production  U.is  ! 


^wayze  Allen  Lake 

Gold  Syndicate 

(c/s.sorwferf  with  Swayse  Huyeke 
Gold  Syndienfe) 
tiifhorizPd  capital  35.(100  unit® 
each. 

fc^rh  unit  to  be  exchanged 
for  500  shares  .$1.00  par,  in  a 
1,000,000  share  company  to 
be  formed 


recovery  stepped-up  {  Royalite  Oil  for  .shares  and  .li.^tnb-  Prarticallv  the  .entire  pro- i  price  has  m®’  cypense®  and  mid®  a;  'otai’ed  .5  $''’9. den  cubic  ’•ar'-’s 


Toronto  Bureau  The  rinansia!  Times  ]  This  was  *he  fir.®1  lercn’ 
Toronto. — Dome  Mine's  ias’  quar-  ■  by  Royalite  and  Ifayland 


I 'ited  pro  rafa  among  sha®®h®'ders,  duc’ion  of  Toburn.  nth  largest  gold  ]  litt]®  profit  hc.iides  SnmP  .omountsl 
]  This  was  the  fir.®l  reren’  de.ii  made  PFod'icer  in  Ontario,  has  to  date  heen  I  of  zinc  ®.o’d  and  silv®r  in  th®  r>re  j 


gold  reco'  er 
gold  dollars. 


valued  at  t  i .646  fi.96  in 


confined  to  a  comparafiveiv  narrow  :  hav®  iislped  tr 


ing  Survey  in  Vicinity  of 
McLeod  Claims-  I 

Carl  Eri-vkson,  vice-president  «"d  j 


egistered  price  gains  and  Hom.e  Oil  |  teriy  distribution  comprised  25f  re- '  second  Lowerv  1®  mentii-'ned  a®  a 
loved  20  cent.®  higher,  while  Sarnia  gular  dividend  and  a  bonus  of  25f- !  possible  third  I 

roved  into  higher  ground  Acme,  per  share.  The  view  ir-  expressed  j  Sterling  Pacific,  w-ith  a  capital  j 

hemica!  Research.  Merland.  Xor-  that  the  stock  is  on  a  $3  60  per  an- 1  of  l.iioo.noo  shares,  h..i®  a.u  import- 1 

on  and  Vacuum  all  displayed  frac-  num  distribution  basis  now  and  that  I  ant  atrea.ge  next  to  Merlmd  with  I 

tional  gains  while  Homestead.  Ajax  if  the  orice  foi  gold  remains  high,  one  excellent  well  .Arrangements: 

nd  Olga  all  recorded  net  los-ses  for  the  company  will  he  able  to  do  more  are  being  made  for  drilling  of  an- 

he  period-  for  shareholders  other  well  farther  south 

- -  Basis  for  thi.®  belief  apparently  is  - 

.rilling  Contract  Let  By  San."  MAPLE  LEAF  MINE  ! 

Properties  In  Swayze  Area  rate  of  not  far  short  of  $4. no  peri*  ■***  a^LifU  1  llllu  I 

_  share  This  high  rate  of  profits  is  i  U/AnV*  IMrAfl/IDY  CTB  I 

Torortr,  Bureau  The  Financial  Time*.  due  only  In  part  to  the  advance  in  ¥|llf|A  ll^l^yijfirrr  I  r  I 

Toronto  —  A  contract  has  heen  the  price  received  for  gold  Recov-  »»  asavrxcixa  a 

.cade  with  0.scai  E  Smith  &  Com-  ery  per  ton  at  the  niili  has  been  - 

pany  of  Sudbury  to  diamond  drill  stepped  up  appreciably,  due  to  high-  Quebec  Government  Undertak- 
the  Swavze-Hiiycke  and  Swayze  Al-  er  grade  ore  available,  and  there  !s|  {jio  Survey  in  Vicinity  of 
'en  Lake  properties,  in  Swa.vze  area  every  assurance  that  wheo  the  huge]  McLeod  Claima- 

Siirfac®  exploration  has  uncovered  new  ore  body  located  tn  the  centre  '  _ _ 

a.rge  ore  bodies  on  Sw^ayze-Huyeke  of  the  Dome  Extension  property  is  1 

roperfies  which  have  heen  traced  more  fully  opened  up  and  ore  from]  Lr—kson.  i  e-p.es.aen.  a_ 

nto  the  adjoinin.g  Swayze  Allen  stupes  starts  moving  to  the  mill  a  i  genera!  m.inager  of  Maple  Leaf 
T.ike  properties.  This  campaign  will  further  appreciable  increase  in  the  ■  Mine,®.  Limitud,  whosp  progress  re- 
i.be  undertaken  to  ascertain  values  at  average  of  recovery  will  take  place,  port  of  '!t'  company'.s  o'perations  for 
rilepth  and  determine  the  lnrafio.n  of  J.'.ot  only  this,  hut  additions  will  he  the  pa.st  month,  states  that  a  detail- 
r/he.  sb-.aft.  and  to  give  indicated  ton-  made  to  ore  reserves  of  very  large  |  ed.  but  as  yet  incomplete  examina- 
'  nage  of  commercial  ore.  Since  the  proportioins.  When  this  ore  body  isjtion  has  been  made  on  'he  enm- 
*' break-up  working  crews  have  heen  more  fully  opened  up.  't  will  he  I  paciy's  .MacLeod  group  eriioining  ’he! 
Arenching.  test  pitting,' and  sampling  time  for  the  management  to  explore  I  Noranda  option  in  Joannes  town- 
bboth  properties  under  the  direction  for  other  similar  ore  bodies,  prob- ]  ship  This  work  is  in  the  form  of 
/  of  E  r,  Huyeke,  E  .M.,  and  assays  ably,  towards  the  nortliea.si.  i  .siirfa,  e  mapi'ing  and  prospecting 

/I 'made  have  shown  good  v, glues,  the  The  E  r-t  (Icduld  investmetii  ®f  j  work,  F’nmps  lisve  been  estahiish- 
/  latest  five  samples  fr.'tni  Swayze  the  company  promises  tn  be  a  good  ed  and  work  to  date  has  revealed 
-Alien  Lake  properties  being  stated  money-maker  over  a  long  term  of  several  sheared  zones  vvliirh  have 
to  average  $28.45  per  ton.  This  years.  The  dividends  from  this  impo'.t;ini  possil.ilitie.®  a,®  they  lie 
Lwnrk  has  alr-n  supplied  sufficient  source,  which  started  last  ycai.un-  north  of  i  m.ijor  fault. 

,'data  to  .start  diamond  drilling.  The  doubtodly  will  be  Increased  ut  ’tie  It  jg  understood  that  the  Quebec 
icquipmeni  is  now  being  moved  into  not  distant  future,  as  e,9rnmg.s  have  Government  is  almtii  to  make  a  de- 
ilrilte  property  and  operation  should  been  mounting  tailed  survey  of  the  f.nilt  systeivsin 

'begin  next  week.  On  the  Swayze-  . — -  -  i  the  vii unity  of  the  MacLeod  group  j 

Huyeke  high  values  were  obtained  HFritonia  Minps  1  irril«H  j  This  is  expectod  to  prove  of  real  im- , 
from  assay. s.  L/emonia  mines,  LimiL.n  portance  to  Mayle  Leaf  Mines  and 

ft  i.s  reported  offielalty  that  the  Direreci  In  t,astern  Ganacla  I  the  other  operators  in  tiiis  sei-tion  j 

recent  offering  of  Swayze-Hnycke  -  I  A  similar  program,  to  'hat  carried! 

units  was  over-sub.scrihed  and  an  f'oincident  with  the  revival  of  in- j  out  on  ’he  .MacLeod  Ims  heen  under- 1 
offering  of  Swayze-Allen  Lake  units  i  terest  in  British  t'olumbia  gold  ;  taken  on  the  Hearst  Township! 

Is  now  being  marie.  j  properties  is  the  announcement  of  j  group.  Preliminary  prospecting  (n  j 

- - - - -  I  a  new  issue  of  stock  in  the  Den-  j  date  has  revealed  favor:. ble  geolog-  i 

Eneineer  Is  Annointed  Bv  tonia  .Mines,  Limited,  property  |  ical  structure.  M'ork  has  also  been-] 

^  f'  J  RA  oil  ®i'uated  on  .lewel  Mountain,  near  started  on  the  riericy-Dufresnoy ; 

Uvo  Grande  Management  I  Greenwood,  B.r.  j  and  the  SLaden-Erickson  groups  «•’ 

- -  This  is  not  nierel.v  a  prospective  i  claims  On  the  Olericy-Dufresno' 

Toronto  Bureau  The  Financial  Timei.  jp  3  known,  proven  pro- ,  group,  preliminary  work  ha.®,  uncov- 

oToronto  —  layton  ,  Bow  ducer  which  has  Iteen  inoperative  !  ered  some  very  interesting  mineral- 

has  been  appointed  lesidem  for  a  number  of  years  and  whose  i  izd  rhyolite  upon  which  work  is  uo" 

eer  of  the  Oro  Gr.inde  gold  mine  reserves  have  been  scarce- '  being  concentrated 

Bulldog  I-ake  in  the  (  enti al  Mam-  to^pjjed  Now.  with  improved!  In  addition  to  the  work  being  ’in- 
tob9  mining  di.®trict  Mr.  Bow  ver  conditions  and  higher  gold  dertaken  on  the  various  properties. 

..now.®  he  Oro  rran  p  p  >  prices  in  its  favor,  this  mine  stands  !  the  company  now  has,  Maple  Leaf 
•'.vel.  a.®  for  some  time  he  wa-  *  ready  to  re-enter  production  with-  Mines  is  extending  every  effort 
mated  in  ’he  direriion  of  in  verv  shor’  period  of  time  along  constructive  imes.  towards 

at  the  Centr.®l  Mani.oba  n.ines  un  La^^g  p.,ppiies  of  mining  machin-  bringing  in  a  real  mine  '  artous 
..er  management  at  'hm  ,  J  ery  are  on  their  wav  m  to  the  Den-  pr^operties  upon  which  di.scovenes 

.John  Taylor  and  Sons^  of  tonia,  here  a  crew  of  fifteen  men  I  have  heen  rerorted  have  heen  ex- 

^  .  It  DDw  working  steadily  on  the  aminod  and  are  hems  examined  by 

^.ood  has  ,9lreadv  arrived  at  the  ^  purchased  56  ton  ■' the  company's  engineers,  and  .guided 

loh^^H  ’"hss  r^remfv  been  en  ' ore  !  as  they  >are  by  Mr  Erick.son  s  per- 
the  ,tob  He  ha.s  Yt  "’ithin  th®  next  six  weeks,  andsuLiponal  supervision,  the  future  looks 

gaged  at  the  l.ake  hhnre  Mme  at  alieadv  been  block,  I  bright  indeed  for  the  comnanvspro- 

ft”'  'h’s  purpose  to  keep  the  j  gram  of  expansion 

^  mill  in  operation  for  several  months.  - - - 

For  information  on  ll'ith  proven  ore  values,  an  ex-  To  Test  Oil  Possibilities 

Of  New  AH, eru  Field 


mentii-'ned  as  a  which  run?  ;  siMe. 


through  these  boldines  and  the  d  ® 
covery  of  this  extension  to  the  east 


This  Is  an  ®  .-traordma' 


1®  efindittuTis  that 


'iggr  .®t,9ra£®  o’  ;  oas  Sterling'  Tower, 

r  thf  ‘  anaaian  It 


Assays  show  up  E»  m.i.’fjo. 
Diamond  drillinp  In  stnvt 
immediately. 

For  full  infortnation  vru®  iq 

Swayze  Allen  Lake  Gold 
Syndicate 

Otvs  vSterline  Tower,  Toronto. 


DENTONIA  MINES  LIMITED 

N.RL.  DOMINION  CHARTER 

Situated  on  Jewel  Mountain,  near  Greenwood,  B.C. 


WOPQSfDOtWUIPMENT 


LAresiac  fcacnsv 


^asiMw  ■yX... 


This  drojjing  sHckjs  thf  prc.pe-'g  ari  uio'hinqs  already  completed  with  'he  pro¬ 
posed  tunrelioa  along  the  c.  m  Mere  'han  2705  feet  of  shafts  and  tunnels  are 
tornpleted  and  are  in  good  cond.’‘r,n  The  pr^pofetj  tanr<e’s  and  shafts  planned  for 
immediate  dettelopmenc  are  more  than  1800  fact  in  length. 


has  been  appointed  resident  engin- 1 
eer  of  the  Oro  Gr.ande  gold  mine  at 
Bulldog  I-ake  in  the  •  entral  .Mani¬ 
toba  mining  district  Mr.  Bowyer 
know-.®  the  Oro  Grande  property 
■'.veil  as  for  some  time  he  was  asso¬ 
ciated  in  the  direction  of  operations 
at  the  Centr.®!  Manitoba  mines  un- j 
der  management  at  that  time  of 
John  Taylor  and  Sons,  o'f  Tendon. 
r.ngland  Mr  Bowyer,  It  is  under¬ 
stood,  has  .alreadv  arrived  at  the 
Oro  Grande  property  and  is  now  on 
the  ,tob  He  ha.s  recentlv  heen  en- , 
gaged  at  the  l.ake  Shore  Mine  at 
Kirkland  Lake 


DIRECTOR.ATE: 

.KELSON  R  S.ViITH,  President.  Old.5.  Alberta, 
riently  member  Alberta  Legislature. 
'.LARENCE  E  SNYDER,  Vice-Presiden\ 
Calgajy,  Alberta.  Director.  Bell  Refinery 
W.  D.  SPENCE.  Edmonton,  Alberta.  Chair¬ 
man  of  Assessment  Commission  of  Alberta. 

J  M.  ROBERTSON.  Mining  _ _ 

Engineer;  DR  A,  G  SCOTT. 

Physician,  B  B  MURBAY.  This  is  a  pr 
Canadian  Pacific  Railway  with  all  haza 


CAPITALIZATION 

Authorised  -  1 ,500,000  ihar®; 

I'.sued  to  vendors 
lor  property  and 
•development  work 
completed  -  468,000  shares 


For  inform.ation  on 


Base  Metal 


Write.  Call  or  Phone  to 

J.  E.  GRASETT  &  CO. 

Membp,® 

SlanHarH  .Slock  A  Mining  Fxchannf 


.3(12  liHi  St, 


|chinery.  an  experienced  crew  of  I 

'miners,  and  above  all  a  .sound  and]  - 

practical  directorate,  with  a  carefullv  |  Talgary. —  .4  definite  and  conclu- 

planned  programme,  of  cckustructivc '  sive  test  of  tjie  oil  possibilities  of 
development  for  ’he  summer  I  the  Calling  Valley  structure  imme- 
m.ont.hs,  ’he  Dentonia  mine  promises  diately  e.?st  of  Turner  I'aliex'  field. 
♦  o  take  It.®  place  anions  the  leading  is  focerhadowe^l  h®  erran-gements 
gold  p-odiicers  of  British  Colum-  Fecentli  made  tor  Heepenmg  and 
bia  completion  ot  ifienlinel  Dlls'  N’o  1 

The  siihstantiial  and  weli-estah-  well  This  te.®i  has  been  standin.2 
I'shed  firm  of  Reed.  Henderson,  for  severni  .tears  at  .9  reported 
I/imiterl.  of  I’o.nroiivrr.  are  the  depth  of  ,5.866  feet.  Tlie  loe.ation  is 
sponsors  of  Hiis  new  issue  of  .stock  iMi  tlie  east  side  of  Slieep  Creek, 


ii.  e  m  a  1  R  1  n  g 

in  Treasury  -  432,000  shares _ _ _ 

This  issue  - .  600.000  shares 

(To  be  sold  at  25£  per  share) 

TO  INVESTORS 

•  This  issue  of  600,000  shares  at  25c  (400,000  of 
which  already  have  been  sold)  will  fully  finance 
the  company,  clear  off  all  indebtedness,  install 
new  machinery,  and  leave  ample  funds  in  the 
treasury  for  development  work. 


This  is  a  proven  property, 
with  all  hazards  of  develop, 
ment  passed  by  and  paid 
for  and  svith  sufficient  bod¬ 
ies  of  new  ore  blocked  out 
to  provide  several  months 
of  immediate  opteration  for 
the  mill.  A  crew  of  15  men 
are  working  daily  on  the 
propetty,  and  mining  ma¬ 
chinery  is  now  moving  in. 


WE  RECOMMEND  THIS  IS.SUE  BFC.AUSE 

^  fh'..®  mine  was  op,'>Mttd  pre-war  at  a  hanisome  profit. 
More  than  S250.000.00  has  been  spent  on  dfveiopment 
■rcrk  under  paal  owners,  which  dcvclopmen’  has  proved 
tee  existence  of  a  eery  large  and  valuable  bony  of  ore. 

©  The  mill  buildings,  camp,  four  shafts,  funnris.  etc  .  are 
a;  in  excellent  shape  ready  for  immediate  opcra’ion  A 
lb. Ion  mill  has  been  purchased  and  we  are  assured  the 
mol  c.jn  be  grinding  ore  in  about  six  weeks’  tune 

~  ®  Only  abour  400  f®ct  of  the  main 

v-in  has  vet  been  worked  This  vein 
■en  property,  extends  approximately  1  j  miles  and 

s  of  develop.  u  from  four  to  ten  feet  in  width  and 

av  anri  nairl  proven  to  contain  excelicnt 

.  L  J  by  sinking  four  shafts  to  a  depth 

jfilcient  bod-  of;  N’o  i  540  ft  No  2  \ih  ft  ; 

blocked  out  No  5.  50  ft  :  .N'o  4.  89  ft  and  by 

'eral  months  zbout  2000  feet  of  tunneimi!  and  i 
iperation  for  number  of  open  cuts 

!w  of  15  men  * 

I  .j  I  Jcv-cl  cbim  has  rroducPd  c’* x'.''?'? 

iaiiy  on  me  $500,000  anti  $600  000  ir  qo^:* 

mining  ma-  bullion  in  workings  to  a  dep’h  of 

moving  in.  540  feet  The  lowest  assay  obtained 

cn  this  shaft  was  $3  SO,  and  the 

_ _ _  average  ore  $12  00  $!  00,000  09 

in  gold  was  taken  from  ore  obtained 
in  sinking  the  Rowe  shaft.  .Assays  from  open  cuts  taken 
a.ong  the  vein  show  gold  values  from  80c  to  $60  00 
O  r.he  Directorate  are  ail  vrel!  known  and  successful  busi- 
r.i'-.  men  of  high  integrety  and  undoubted  ability 
O  The  Com.pany  has  an  option  cn  a  verv  promising  silver 
I'topertv  "/hicb  should  prove  to  be  an  exceedingly  valuable 
asset  This  property  has  6000  feet  of  vein  A  high- 
grade  streak  12  to  20  inches  wide  assays  323  ozs.  silver 
per  ion  th?  vein  itself  carries  width  of  1 6  to  1 8  feet. 
A  thourand  tons  of  this  ore  is  blocked  out  ready  foe  ship- 


Tiiriiiitii  in  Dentruiia  .Mines  IJiniled. 


^DIM  CANADA 

IMIMM;  COlirDRATION 
LIMITED 

Invest!  in  Canadian 
Mines  and  Mining 
Properties. 

el.  It  TVUHKLlas 

President  and  .Manairins  Direetnr* 
Room  930.  25  King  Street*  West* 
TORONTO.  CANADA. 


lilt;  <^.41.^  \%IIK%T  M.%HKKT|%t;s. 

WianipeR.  Wlnat  niarUetinp-s  in 
Hid  Prairif  l*r<)vin«Ms  for  iln*  <  rop 
.N**ar  to  .Imdd  iMh  an'  la  ptH  tcii  by  tha 
DDinininii  nureHii  of  ►<! a t i.'^t ic.^  at  34ti.- 
JM11.8S2.  as  roinparod  witli  niarUolintfs 
‘*f  252.871.4.'^4  bii.'^hi'ls  dnrinp  tho  ror- 
lospDndinK  poHod  <>f  lf>31-32.  Mar- 
UctinKJ*  prnvincos  woro  as  fol- 

low.s.  witli  tho  previous  year's  fipruro.s 
in  brackets:  Manitolia.  .S.5.50.5.fi04  bus¬ 
hels.  (2J^.TS7.7.'?n)  :  Saskatchewan.  17.^.- 
<31.772  hushel.s.  ( 1 1  3.22 1.3o3 )  and  .-Xl- 
berta,  135.664.506  bushels.  (115.85?.- 
351). 


close  lo  llic  Muid  liotween  Okotoks 
and  Turner  Valley.  II  lias  been  gon- 
icis.  erally  lisited  as  a  Turner  Valley 
in  'esf,  lull  exact  geological  infornia- 
'vrop  lion  indiiaies  tliai  it  is  on  tlieCall- 
"i<>  j,i<j  Valley  siriictiire.  a  parallel  and 
Unir's  •soniewlu't  deeper  structure  lying 
rnr-  cast  azid  nortliea.st  of  the  proven 
Mar-  fjpi,)  II  i,;is  been  regarded  as  possi- 
'nrv.®  ^*6  *  *’61  .1  at  met  lire  east  of  Hie 
"hiis:  crude  naphtha  field  may  he.  the 
'7®-- 1  source  from  which  the  lighter  hy- j 
gj^Idro  carbon.®  and  wet  gas  of  the! 

I  Turner  Valley  field  are  derived. 


treasury  for  development  work.  There 's  no  promotion  stock.  The  capitalkation  is  small. 

Apphcation  will  he  made,  as  soon  as  the  fl.nanrino  of  this  issue  is  com¬ 
pleted,  to  list  this  stock  on  both  the  Vancouver  and  T  oronto  Exchanges 

Fiscal  Agents: 

REED,  HENDERSON  LIMITED 

823  HASTINGS  STREET  WEST,  VANCOU\TR,  BRl  I  ISH  COLUMBIA 

TEI-KPMONnS:  SHYMOUR  6526,  6527,  6528,  6529 


Af*  tht  ahovf  tftfnrmrrtinft  ht*  ohtiirH  fnm  nourcif* 
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THE  FINANCIAL  TIMES.  MONTREAL,  JULY  7.  1933. 


I  Because  /financial  STimra  is  printed  one  dcy  later  ^ 
than  its  closest  contemporary,  it  contains  much  more  || 
news  than  any  other  Canadian  financial  newspaper.  J[j 

The  Signs  Are 
That  the  Corner 
HasBeenTurned 


C  “While  Canada  is  still  faced  with  many 
difficulties  arising  out  of  the  economic 
depression,  the  most  recent  weekly  figures 
indicate  that  the  worst  is  past.” 

— Dominion  Bureau  of  Statistics. 

c- Commodity  Prices  are  Rising. 

C  Employment  is  Increasing. 

C  Trade  is  Expanding, 

C  Foreign  Situation  is  Better. 

C  Stock  markets  have  sho'^m  an  advance  indic¬ 
ating  that  an  upward  trend  has  probably 
been  established.  Its  course  will.  as  usual, 

:  be  decided  by  future  events  but  the  technical 
position.  Moth  most  purchases  for  cash  and 
offerings  curtailed,  indicates  a  sound  founda¬ 
tion  and  that  from  the  long  term  view-point 
a  buying  area  has  been  entered  upon  no 
matter  what  the  ups  and  downs  may  be. 

THE  PRODUCING  MINES 

C  Canada’s  mineral  producers — particularly  of 
i  gold — continue  to  attract  wide  attention 
am.ong  investors  and  this  interest  gives  pro- 
mise  of  being  maintained  in  the  future.  The 
Financial  Times  is  publishing  a  series  of 
reviews  of  the  various  producing  properties. 
These  are  appearing  weekly  and  will  con¬ 
stitute  a  reliable  guide  to  those  interested  in 
mining  stock  opportunities. 

The  complete  service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
and  the  privilege  of  using  our  “Hints 
to  Investors”  department,  all  supple¬ 
ments  and  special  numbers.^i* 
for  one  year  ....... 

The 

Financial 

Times 


MONTREA? 


'ORONTO 


The  Fecognized  Authority  on  Canadian  Investments 

There  is  no  other  Service  to  compare 
for  ’.'a  lue — Ask  your  Bank  Manager. 
Please  use  the  Coupon  in  connection 
with  this  special  offer. 

- Use  this  Coupon _ _ _ 

THE  FiNANCI.AL  TIMES  PUBLlBHI.vr.  CO.,  UMITCO 
€51  Crair  Street  West,  226  Bav  Street, 

Mrntreal.  Toronto. 

Enclosed  find  33. PO  covennir  ■ubscripticn  To® 

Finencia!  Tim®?  for  oae  year,  including  supplements  .jnd 
advice  through  the  Hints  to  Investors  department. 


Bank  CJearinss 


Bank  riearir.gs  th*:- 
Canada,  and  remparison 
vfcar  foliou’ 

1  Montreal 

2  Toronto 

3  Winnipeg  .  , 

4  ^’ancou^er 

5  Ottav  a 

6  Hamilton  . 

Quebec 

3  I  ondoD 

10  Calgary  .  . 

11  Faint  .Tohn  . 

12  Victoria 

14  Edmonton  .  . 

15  Brantford 

1"  Peterborough  ... 
18  Windsor 

22  Fort  William  . .  . 

23  Sherbrooke 

24  Kitchener 

29  Moose  Jav 

30  Keo'  Westminster 
35  Moncton 

39  Chatham 
42  Sarnia 
3S2  Sudbun- 
63!  Medicine  Hat 
600  Prince  Alb^^rt 
6T0  Lethbridge 


week  ending  June  20  in 
with  the  same  week  last 


’n-. 140,774 
ini.646.162 
p;i  ^s^n.169 
IT. 001.452 
4.608.909 
3.r':.24T 
3. '0.3. 313 

2.0fcS.K'*9 
6, 068. "‘31 
1.306,480 
1.2"6,203 

1,0!  i. 28"^ 
686,21^ 
539, "4o 
2.064.088 
^12,426 
55T.T1.5 

8.51.617 

406.420 

46A94^ 

033.406 

42",0~5 

341.20^ 

642,904 

190,290 

209,155 

296,403 


«2, 5.56.980 

69.885.162 
31.944.139 
11.34T.88.5 
4.923,280 
.9.34  4. T83 
4.125.365 
2.260.808 
4. 55.5, .500 
l,563.6n 
1.149 -41 
3.003.841 

677.670 

531,839 

2,212,0!! 

488.969 

490.660 

'42.619 

616.88? 

4:0,7.52 

864.441 
421.415 
547  179 

339,5.52 

147.381 
215.1 72 
289.938 


I  7  Quebec 

8  London 

9  Halifax 

10  ^'algaf 

11  Saint  .Ir, hr 

12  \Tr»oria 

13  Pepjna 

14  FdmoF^nn 

15  lirantfo'd 

16  KifigA’o'' 

1*  I'f  ♦>rbor'^i4"'“ 

18 

'  22  Fo-t  U']”  :,-r 

2.3  S-erbr- 

24  Ki»o.C'-pf-r 

20  Moo.,,-  r.on 

30  S’r.u  \* 

.33 

35  Monro.r 

42  Sa-n.5 

382  • 

'31  ;rf  74gt 

600  j  , 

j  6-0  1  ,  ir  t..riage 

I  P-a-oir  .  . 


'".“H.'3l 
1  :. -304. 677 
''.M  1.3.37 
2M ‘6.318 
6.235.283 
2.460,268 
I9.203.III 
10.504.696 
3.4  79,. 565 
2.428,968 
2.45.5.850 
9,514.662 
2.824.609 
2.663.291 
4.361.671 
2.084,607 
1,902,629 
5,0.50,969 
2.922.159 
1,892,827 
2,621.812 
753.693 
989,947 
1.458,660 
1,230,107 


18,621.981 
12. .596, 3.59 
9,945.675 
23,472.9.5.5 
7.043,306 
5.847.245 
13.096.757 
16,365,996 
3.643,253 
2,628. .596 
2,559,795 
10.482.003 
2,490,185 
2,429,010 
4.5.55.528 
2,299.311 
1,971.026 
6,187,888 
3.230,911 
1.872.488 
2.246,966 
785.853 
1,180.816 
1,344.743 
1.467,065 


Month  of  .rnnn. 


1 1  NEWS  OF  MINING  AND  OIL  SECURITIES 

Mining  Market  Record 

IN  B.C  ESTIMATED  - 

AT  FIVE  MILLION  1™. .  ■‘S  “  I 


Supplied  by  F  O'Heam  8r  Co. 


I  Several  Factors  Contribute  To 
I  Greater  Exploitation  In 
I  1933 

BRIDGE  RIVER  LEADS 

J  Vancouver  Bureau  The  Financial  Times.  ! 

Vancouver.  —  Five  million  dollars  j 
i  worth  of  gold  is  the  official  estlmat-  | 
;  ed  production  of  British  Columbia 
■  mines  this  year  This  will  he  as 
much  as  ever  c.ame  out  of  the  rich 
Kossland  field  during  its  peak  years  i 
a  generation  ago  I 


experiencing  this  year  an  unprece-  Goldaie  ... 
dented  boom  in  sold  mining.  Sev-  Goldfield  ... 
eral  factors  h.ave  contTibuted  to  this  Hatker". 
situation  Among  them  are  these;  i  Holbnger  ... 

1  World  demand  for  gold  and  the  i  Ho'nst'ad  ... 

placing  of  a  premium  on  gold  by  rea-  . . 

son  of  currency  and  exchange  flue-  Keeiey’*"  . 
tuatlons.  Kirk.  Hud  Bai 

2.  Discovery  of  lode  gold  In  tm-  b"*' 

portant  volume  in  the  Cariboo  and  Flon 

development  of  a  rich  new  field  in  Lake  Land 
the  Bridge  River  section.  m**'*  ^kore  ... 

3  Widespread  unemployment,  pro-  Mau/oc  ’ '  ’ 
ducing  ample  manpower  for  the  Manitoba  Bant 
mines  and  a  fertile  field  for  gold  M'lj'fvre  . . 
rush  inspiration.  '  M^a'n  . : 

The  Bridge  River  area,  with  Plon-  MeVutie  Graham 
eer  mine  leading,  will  be  the  chief  Me  Waiters 
contributors  of  gold  tonnage  this  Merla°nd  ' 

Mining  Corp. 

While  making  this  optimistic  estl-  Moffat  Hall  ... 

mate,  the  provincial  government  is-  J”'? . . 

sue,l  a  warning  against  fraudulent  |  ‘ 

mining  promotions.  “At  the  present  |  Noranda^  ...  . 
^ime."  stated  the  government  report,  i  '•’or  Canada  . 
“miny  mineral  claims  are  being  fak-  ,  2'®*  ^®o  A 
en  up  and  companies  promoted  to  j  p-troi  oil  and 
develop  them,  which  have  but  a  re- 1  Premier 
mote  chance  of  actually  operating  I  R^no^  Airwavs 
Through  the  operation  of  the  Securi-  j  San°Antonio  . 

ties  .Act.  the  public  is  now  a.ssured  Sarnia  . 

a  moie  legitimate  financial  .set-up  ;  Gordon 

for  these  companies  than  prevailed  ,  StadTcona  .  .. 
with  many  in  former  years:  ,and  also  j  Sterling  Pac.  . 
adequate  provision  that  a  fair  per-  ?'■  ' 

rentage  of  tne  money  raised  will  be:  Syivaniie 
spent  in  development.  This,  how-  |  Teck  Hughe,  .' 
ever,  in  no  way  guarantees  that  the  i 
properly  i?  a  reasonable  speculation  i  Treadu^n'  . 
from  the  mineral  standpoint,  and  the  j  Lnited  Kirk.  .' 
public  is  advised  to  check  this  fea- I  ^,»cu.jm  Gaa  . 
o;te  hy  reference  to  government  re- j  u'aite  Aek."  . 
po'r=  and  orher  reliable  sources  of  1  Wnght  Harg.'  . 
information.*'  |  i-e-  Gold 

.Apart  from  gold,  the  mineral  situa-  ;  UNLISTED, 
tion  in  B.  C.  is  not  so  satisfactory.  '  Asso?"oii 
Gt-oss  valup  of  mineral  production  !  Baltac  . 
in  ■'*>,32.  duo  t.o  reduced  output  and.  Big  Miasourt  .. 
iotvpr  prices  for  copper,  zinc  and  j  Treih.'  i 

load.  ;=  placed  at  .?2S.241.filS.  a  de- ;  Brownie* 
crea.=  o  of  IP  ppr  cent,  from  the  1331  i  Calgary  and  Ed. 
figU~e.  Can  Kirkland  . 

— w.  ,  ,,  i  Central  Man.  .  . 

Mirer  Prodnction  I  p.  Chemical  Rraear 

“The  silv^  output  was  ISOMS;  con^  s'^r^S 
oi-.nces.  valued  at  ■?2.2d8.4.-33.  As  com-  ;  Dalhousie  .  .  . 
pared  wnh  1P31.  this  is  a  small  de-  '  Don.  Explorer, 
crease  in  quantitv,  hut  a  slight  in-  [  tf,*’-  '  •  • 

crease  in  valno.  owing  to  the  average  pne  Gas . 

silver  price  for  the  year  being  a  Foothill,  Oil  .. 

little  higher.  The  principal  produc- ^  Goodfiah  .  .. 

ers  wero  the  Sullivan  and  Premier  '  Grozeiie  .  . . 

.T-i-  ..  .11  ‘  Halcrow  Swavze 

mines.  The  M  allace  Mountain  silver  Home  Oil 
camp.  Greenwood  .Mining  Division.  Hudson  Bay  .. 

maintained  profitable  production  Townsite  ' 

even  a.t  present  silver  prices  and  vbTron 

development  has  maintalne.d  tlie  ;  Lebei  Ore 

usual  ore  reserves.  j  . 

I  “The  lead  output  for  the  year  was  Mayland  Oil 
2.i4,48S.032  pounds,  va.lued  at  .552378,-  McLeod  River 
S78.  This  1s  a  small  increase  in  , 

I  quantity  as  compared  with  1P31.  hut;  Oaia'ko 
owing  to  a  lower  average  price  for'  Pend  Oreille 


Friday 

Week 

Week 

Wednesday  High 

Low 

Low 

Close 

for  year 

Acme  ...  ...  ... 

•  •  «  .14 

.14 

Ht* 

.14 

.141* 

.08 

Acondft  -  ...  . . 

.02 

.009* 

Afax  . . . . 

I.IO 

!.17 

1  08 

I  08 

1.20 

.55 

Alberta . .  . , . 

.  1 9  t-i 

.1914 

18 '-4 

19 

2494 

.06 

Alexandria  ...  ... 

...  .02  9* 

,02  9* 

02'* 

0214 

.041, 

.01  94 

Amulet . 

...  .36'* 

45 

.34 

.42 

48 

.10 

Amo . 

...  94 14 

041, 

.03 

03 

041* 

01'* 

Aahlev  . 

1.2  2 

I  22 

'  01 

1  15 

1.40 

74 

Dagamac  ...  ...  ... 

.0  5', 

.06 

05 

051* 

15 

029* 

Barry  Holllnxer.. 

...  lOAj 

1  154 

10 

1  J  lo. 

.20 

08 

Base  Metals . . 

...  7  H 

2  31 

2  15 

2  25 

2  45 

75 

BraJome  . .  ... 

...  roc 

7.00 

6.75 

7.00 

9  00 

2  30 

Buffalo  Can.  ..*  •*• 

...  02  94 

029i 

02  94 

.02  9, 

.041* 

.01  94 

Bunker  Hill  . 

08 

08\ 

07  9,' 

08 

09 

.0194 

Calmont  ...  . . 

...  .10 

12 

in 

1  1 

.13 

03 

Castle  . 

...  .50 

55 

50 

.52 

65 

.16 

Central  Pat.  ,,,  ... 

.28 

JO 

.27 

28'* 

51 

17 

Chibougamau 

128, 

.13 

.10 

14 

20 

03 

Clerlcv  .  ,  ...  . . 

...  .02  U 

02H 

02’-* 

0214 

02 1* 

00  9* 

Columarlo  ,,4  .«• 

...  !  1  H 

'51.* 

10 

.  t  4 

151* 

.05 

Commonwealth  ...  •  •  • 

.1  1 

03 

Coniagas .  •  •  • 

175 

1  80 

1  50 

1  O'? 

1.90 

60 

Conlaurum  -  . .  ••• 

...  54 

58 

54 

.36 

.69 

,25 

Dome  Mines  . . 

...  44.50 

37  50 

34  75 

44.75 

3  7  75 

13.60  ' 

Falconbridge  .  ... 

4  77 

4  25 

4  85 

4.10 

4.65 

1.80  1 

Goldaie  .  .  >  . .  •  .  • « 

...  >61* 

17 

.1694 

13 

1  7 

03  9, 

Goldfield . 

18 

18 

18 

.29 

.10 

Granada  . . •  * , ,  ... 

...  1  17 

1.28 

t  I  ^ 

!  19 

1  95 

'  15 

Harker .  .  ...  ...  ... 

...  .04 

04  t* 

.04 

04 

06 

.02 

Hollinger  . 

0.25 

0  75 

9  20 

9.30 

!0  75 

6.00 

Homstead  ...  . 

.16 

.16 

15 

15 

.20 

.10  ; 

Howev  ...  . . 

...  .92 

05 

90 

92 

1  00 

.61 

Huronian . • 

41 

.3  2', 

Keelev  ,  .  .  . , ,  , , , 

.47 

47 

.47 

47 

.50 

.20  I 

Kirk.  Hud  Bav  ...  ,  , , 

...  56 

,56 

.56 

56 

76 

48  ' 

Kirkland  Lake  .  . « » 

...  .40 

40 

.47 

.38 

52 

32 

Kirkland  Premier  ,  • » 

03 

03 

0294 

.04 

04 

01  '* 

Kootenav  Florence  .*« 

...  .019* 

019* 

.01  H 

01  s 

92'* 

on.. 

Lake  Land  . 

...  .25 

,51 

25 

31 

33 

.  1 5 

Lake  Shore  .  .  ^  ,  •  •  •  • « 

...  40.60 

43.25  40.60 

42  25 

45  50 

50  75 

Macassa  ...  .  >  •  •  • « 

.60 

72 

58 

,69 

73 

21 

Malartic  .  .  ?  ... 

...  .141* 

.18 

12 

.15 

23 

05 

Manitoba  Batin  ..  ... 

05  8, 

051, 

041, 

.05', 

05  94 

.01 

McIntyre . . 

...  33.00 

33  65  31  75 

32  00 

45.50 

21.20  1 

For  Speedy,  Accurate 
Quotations  on  all 

Unlisted  Stocks,  Bonds 
Mining  Securities  ^all 

J.  H.  Hirshhorn  &  Co. 

LIMITED 

INVESTME.NT  BANKERS 

802  Bar  Street,  M  a,  3e41  Toron 

New  York  Office;  50  Broad  Street. 

*TF  IT  HAS  A  MARKET,  'vr  HA^"E  IT  ' 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  !  5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $.3  a  year 

Largest  Mining  Circulation  in  Canads 


Newbec  ...  •••  •••  .04 

Nipissin?  «.«  2  70 

Noranda  .  31.30 

Nor  Canada  ...  ..i  .44 

Olga  Gas  . •  .51 

Pioneer  B  C.  ...  ...  ,,,  13.75 

Petrol  Oil  and  Gas  ...  . . 

Premier  ...  «  • .  1.14 

Prosp,  Airw'avs  .»  ,,,  1.25 

Reno  .  .  .  ...  , • •  , . ,  2*6 

6an  Antonio  ...  ...  108 

Sarnia . .  •  .  ,  •  21 

Sherritt  Gordon .  1.1$ 

Siscoe .  .  ,  ,  ,  , ,  ...  146 

Stadacona . .  04 

Sterling  Pac .  38 

5t.  Anthony  ...  .36 

Sudbury  Basin  ...  ...  ,  ,  ,  t  79 

Sylvanite  . .  ...  1  26 

Teck  Hughes  ...  ...  ...  620 

Thompson  Cad . ,09 

Towagmac . .  ...  27 

T  read'vel! . .  1  99 

United  Kirk.  ...  ...  ...  .*2- 

^  acuum  Gas  ...  ...  ...  .02* 

'’ipond  Con. . .  .05  3 

Wane  Ack .  1.2$ 

Wnght  Harg.  ...  ...  ...  6  25 

Le**  Gold  .<.«.*•««  19 

UNLISTED. 

Algoma  . ...  .02^ 

Assoc.  Oil  ...  ...  ...  ...  .12 

Baltac .  .04 

Big  Missouri . .  ...  .26 

Bobjo . .241- 

Brett.  Treih.  .  ...  ...  ...  21 


02'.^  iNci 

'25  .been 
iPAn  early 
37  tho  I 

•70  ha?  I 

^■30  '  lengt 

'  5  indie 
gold. 


les  have  been  reported  from  Rathbun  rnpineer  rnmnlet^g  rbeclc 
Townehlp,  Sudbury  dietrict  on  claim?!  -tes  L.necK 

held  by  the  Lak*  Wahnapalie  Gold  .  Od  Greene  StaOEll  PrODCrtV 

Syndicate  The?e  claims  n-ei-p  rii,.  _  _  r-  j 

:  covered  by  Ranger  and  LaRo?p  w  ho  _ 

'  al?o  di?covered  the  famous  LaRose  ,  lorop.to  Bureau  The  Financial  Time*. 

J  Mine  Toronto — H  A  Kee,  the  engmeer, 

Over  *100.000  ha?  already  been  having  returno.l  from  Grtene  Sta- 

spent  by  the  syndicate  on  thi?  prop-  hoiir.  _ _  .1  .  .  c 

ertj ,  2  ?hafts  having  been  ?unk  to  a  OAi'A  property,  ad'i.-e.  that  ue  has 
depth  of  165  ft  and  s5  ft  respeetive-  now  completed  the  check  sampling 
ly.  In  the  course  of  this  work  some  a,  the  l.iO  ft.  2S5  ft  ,  and  down  ^0 

nice  vein?  were  uncovered,  some  pam-  _  .-n  ...  .  ■  . 

,  pie?  from  which  ascayed  as  high  a.-  ond  inciudin,  the  4o0  ft  leve.s  This 


'$420.00  a  ton.  check  .sampling,  .as  anticipated,  has 

2,'egotiations  are  stated  to  have  verified  the  previous  sampling  ot 
.been  practically  completed  for  the 
early  installation  of  a  stamp  mil!  at  .n,ineers 

tho  property  by  the  Syndicate,  rthich  The  ore  bodies  in  the  floor  of  the 
I  has  an  ore  body  opened  up  to  a  450  f,,  level,  in  both  widths  and 
length  of  over  half  a  mile  with  Rn  j  *  i 

indicated  averap:e  of  $11.60  a  ton  in  *Tlues.  are  pei'sU’tcnT  and  it  1?  an- 

gold.  ticipated  the  lower  extp.-isions  of 

'  - rr  .  .  ,  •'am*'  wjll,  m  this  character  of  vein, 

I  from  an  unofficial  source,  that  Siscoe  n  ini  e  o  depth,  oncrete  foun- 
Gold  Mines  are  meeting  with  moderate  daUons  ,arP  now  completed  for  the 
success  on  their  mainland  holdings  power  building,  oil  engine  and  co'v. 
■Several  test  pits  have  been  put  down 
and  a  large  shear  zone  apprnximat.'D  '  ''  ‘ 

sa  feet  wide  has  been  dt.«covcred  .All  othar  work  is  reported  aS 
which  appe.ars  to  be  of  commercial  progra.ssing  quite  s.itr  hactorilv 

value  Siscoe  produced  in  .lune.  hul-  _ _ _ ' 

lion  to  the  value  .  of  ?ltie..532.  as 

against  t3?.!>es  in  May  and  $71.0.17  in  ■  ar  ,  e*  , 

June  a  year  ago.  In  the  first  half  of  iNew  York  CurO. 

the  current  year  production  totalled  oc  .  i  — 

*527.447,  before  adding  premium  com-  i  -Ml--  •  '’’f:',.'  r-u 

Aluminum  1-0  Airer  sVw  c.?  ' 


Can  Kirkland  .  .  . 
Central  Man.  .  .  . 
Chemical  R-eaearch 
Coast  Copper  .  .  . 
Cons  Smellers  .  .  , 
Dalhouaie  .  .  .  .  , 

Doni.  Explorers  .  . 


in  quantity,  but  a  slight  in-  j 


Erie  Gas  .  . 
Foothills  Oil 
Goodfish 
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I  SISCOE  GOLD.  —  It  1?  reportf^ 
I  from  nn  unofficial  source,  that  Sisco 
Gold  Mines  are  meetincr  with  moderat 


New  York  Curb. 


June  28.  Julv 

r.r.l  i’S3 


006.297  for  the  full  year  of  19,42.  If  p,,,  pr..f 
■  ihe  company  maintains  production  for  Amer  r\anaT,iH  R 
the  last  half  of  .he  year  at  a  similar  Found^rr 

rate  to  that  of  the  rtuarter  J'tst  do?-  Anier  Ca?  A  Klee 
ed.  output  alone  will  tot-al  approxi-  Amer.  I  t.  S-  Tr 
mately  1.070., tan  and  if  if  holds  the  Amer  Fuperpeuor 
June  rate,  income  from  thi?  .source  Associated  (.as  4 
will  amount  to  1.130.659.  The  sharp  t’anadian  Marconi 
1  gain  In  production  in  the  last  t  wo  Central  St8*.is  Elecri- 
months,  together  with  the  report.?  of  Cities  Service 
new  high-grade  finds  at  the  mine  Cities  Service,  pref 
might  indicate  that  Siscoe  would  Cclumbis  Gas  A-  flee, 
have  no  difficulty  in  maintaining  pro-  pref 
ductlon  in  the  future  close  to  the  Gom,  Edison 
.yinn.iion  monthly  mark.  i  Comw  &  S 


RENO  GOI/D.  —  Basil  Trescott. 
consulting  engineer.  In  A'ancouver,  re¬ 
cently.  reported  he  was  pleased  with 
developments  at  Reno  Drifting  on 
No  5  level  and  the  sinking  ot  the 


to  the  Com,  Edison  67 

I  C omw.  &  S 

!  C ons.  Gas  Hall  6S  i 

rreseott.  Cord  Corp  ID 

uver  re-  Electric  Bond  A  Share  ,9.M 

sed  with! 

fttng  on  _ 

f.,  “  ,  Ford  Motors  Ltd  4^ 


-VO  .•>  level  and  .ne  sinning  or  'ue  ;  ^  .yT;.. . 

winze  from  thi.*  level  are  proceeding  '  . 

satisfactorily  The  values  encount-  j 


ered  on  Nn.  5  level  continue  i.i  be 
high  grade  The  host  sample  from 
th"  face  taken  before  Mr  Prescott  left 


-.1,0.  ■Ail'i  ">5f  T'lilitiep 
.  J:  Nat  P.  8-  t.  6  pref 
V--,,.,  New  Ercland  P  ,  pref. 
Niagara  A  Hud.  P  .  n. 
.S  (  al.Edis  .pref.B. 


Home  Oil 
Hudson  Bay  . 
Inter.  Nickel 
Kirk  Townsite 
Lake  Vlaron  • 
Lebei  Ore  .  .  . 
Vlalrobic  ...  « 

Mandy  . 

Mayland  Oil  . 
\lcLeod  River  . 
Nordon 

Oil  Selecticnf  . 

Osisko . . 

pend  Oreille  , 


the  property,  contained  values  of  11  standard  Oil  Ind‘ 
ounces  to  the  ton  Standard  Ciil  of  o 

J*  Rumors  have  recently  been  circu-  stutz  Mctnr 

,  I?  lated  Intimating  that  considerable  Technicolor 

!  !,  property  damage  has  been  done  by  Trans  Lii.x 

’  j,  floods.  These  rumors  .are  without  Trarscontinen'al  Air 

foundation.  Despite  the  worst  floods  Pnit  Corp.  ws 
in  a  forty-year  period,  lyittle  proper-  T’nited  Founders  Corp 

«7  ■*  ty  damage  was  done;  but  the  disrup-  Cnited  tJa.s.  pref 

tion  of  work  due  t.'  distrihuting  the  Ptility  P,  A-  1. 

*>3  S  crew  to  protect  the  property,  pai-  AVoolworth  Ltd.  . 

ticularly  the  power  flume,  resulted  in  \  - 

contraction  of  output.  which  will  ; 

make  June  producti.m  lower  than  Ihej  _ 

!'7Ai  average  of  the  last  few  month.?  I  investmi 


lead,  a  derrease  in  value  of  .$1,363.-1  . 

4fi4  The  principal  producer  is  the  j  \ “ntur^s"'’^*^!  ‘.‘.I  I’.’.  I."  1  na 

.  Sullivan  mine  and.  in  .addition,  small  |  Wayside  .  . .'  i”  .?» 

amounts  come  from  le.asing  opera-  . 

tions  .and  as  a  by-product  from  the  . 

treatment  of  other  ores.  i  — 

"Z'ur  output  amounted  to  192,12f>.-  ' 

691  pounds,  valued  ,af  .$4,621,641.  a  I  -met  I  -men  ftr 

considerable  decline  as  compared  IWm  f>  , f .  f  M.jU  %jLi 

with  19,31  in  quantity  and  value.  The 

production  comes  almost  entirely,  ______________________ 

from  the  Sullivan  mine,  and  output 
was  lessened  due*to  the  difficultv  of 


Mining  and  Oil  Briefs 


St  PERIOD  GOLD. 


‘  \  ,  [that  th*  c5uperlor  Golri  Syndicate  ha? 

TTiark^tins’  tnc'  mFt3].  ,A  part  thf*  acciulr*d  t^p  Ward-Tavlor-Thompson 


It  l5  reported  ;  ground  which  are  now-  receiving  at¬ 


tention  In  this  southern  s^ctl<in  and  iBralorne.  and  th 


B.  R.  \.  MINE.  —  K  n  s^hoph«rd. 
president,  now  at  tho  property,  re- 
ports«  the  fissure  they  had  beep  fol- 
Intvme:  had  suddenly  widopod  out  into 
n  hip  vpin  It  uas  the  full  u’idth  of 
the  drift,  which  was  six  feot  and  had 
neither  hanpine  uall  nor  font  wall, 
crosscut  will  detertnlne  its  width.  It 
is.  said  Mr  Shepherd,  by  far  the  he.'it 
and  mo.«it  imp<»rtan»  "re  in  their  "por- 
ations.  and  indicated  troid  Aalues 
higher  than  anything  thev  had  s*'  far 
discovered  on  the  IJ  X  t;r-.»loc:ical 
condition'!  of  the  inine.  as  it  mntlnue# 
to  be  developed,  are  reportofi  to  be 
following:  rlo.sely  the  spine  formation.-, 

las  are  known  on  the  TMopeer  and  the 


Investment  Trusts. 

(Stippli-rl  bv  Icnk*.  Gwvnp-  Co.' 


“nclo.sed  within 


zinc  conrentraTPS  pro<1uccri  hv  this  properties  which  adjorn  the  Adanac  feet  wide  these  vein 
minp  ntirl  rccocHp/l  as  oiitniiti  wasirm  'be  -vest,  and  extend  north  for  covered  and  stripped 
r  .  nnn  rnco.ucn  as  nurpuu.  three-quarters  .  f  a  mile.  These  feet  In  length  with 

no.  trca1.cn  tiuring  'he  .vear.  .so  that  'propertie.q  are  so  located  as  to  carry  ,  showing  in  all  veins, 

'he  actual  production  of  zinc  metal  the  western  extension  of  the  discov-  - - 

foe  tho  vo.sr  w,T=  lower  than  tho  ;  cries  made  on  the  Adanac  ,SMEI,TP7RS  GOI.D. 


■schisted  zon 


declare,  has  greatly  impi't 


'he  actual  production  of  zinc  metal  the  western  extension  C 
foe  the  ye.ar  w.a?  lower  than  the  i  cries  made  on  the  Adana 
above  figtiro 

-r...  .  .  ,  ,  SleXA  A-TTERS  gold. 

The  coppp-  output  foe  the  yparlooM  Mines  Limited  in 
was  $49.S41.bb9  pounds  valued  at  |  township  .  Quebec.  ha 
$3.179,9.56  As  compared  with  1931.  i  I'’ 


hern  tin-  fra>  outlook  for  the  pr.'pertt 


.SMELTERS  GOLD.  —  A  speelal  gen- 
eral  meeting  of  .shareholders  of  ?me|-  .  '  '■ 

MeWatters  ters  Gold  Mines  Limited  will  he  held  ip.rpi  , 
he  Rouyn  In  Toronto  on  .luly  6th  for  the  p.ir-  .V  , 
completed  pose  of  approving  and  confirming  a 


tatrodAd  ronimrcH  ,.Uh  1  oo  1  i  s in ki ng  of  the  shaft  tc  an  ob,1ect|ve.  By-law  passed  by  the  directors,  au- 

I'u  ,  ■  ’  """P-TCU  ‘  ;  depth  of  499  feet  and  cross  cutting  thorizing  the  sale  of  the  asset?,  prop- 

the  decline  in  quantity  wa.s  13.3.")->.-  |  ha?  beep  sta.rted  »tn  three  lavel?.  The  ,  erty  and  undertaking  of  thi?  compan;- 
29i9  pound.?,  and  in  value  $2,109,407.  -  new  Ingersoll  Rand  comprep?or  has  to  a  compan.v  hearing  the  same 
Thorp  a-p  now  nnlr  tp-n  ipiportant  i  arrived  at  the  propertv  and  should  be  name  with  a  eapitalization  of 
inorp  a.p  nnvt  onit  ta  n  important  operation  within  two  weeks  time. 099.900  shares  no  p.or  value.  The 
prrvri'irt^rc  o.  ^opr^T  in  British  '  ril- i  7* rninp  1?  the  ground  mooting  is  alpo  tn  «pprovp  th«  pro- 

iirnbi3--tho  B^itonn'eT  nilnp  of  the  and  rars  ar^  r‘»ad.'‘  t.ai<<»n  posa!  of  thi^  nompany  to  instruct  th»» 

Hnti'p  QniinH  in  anri  tha  wiHrion  [underground  to  handle  th®  broken  ore  ,  new  company  to  issue  and  allot  tn 
,7  ,  -""bq  o  and  'OP  Hinneu  ,  pros.=cuta  extend  shareholders  of  Smelters  Gold  Mines 

'  ”cp|^  miriP  of  thp  Granbv  f  onsoll-  ,  fppm  the  shaft.  shares  in  the  new  company  on  a  basis 


Howp  pound  ‘  o  ,  and  the  Hidden  ; 
r-ppk  miriP  of  thp  Granby  f'onsoli- | 
datpd  r.'i  Thp  former  curtailed  j 
production  to  less  than  half  that  of 
the  pipcedins  year,  while  'he  Granby  rtiYtn 


PARKHILI.  «;DLD.  —  One  pf  the 

forni'erly  expounded  beliefs  of  shallow 
ore  depo.sitjon  is  comttletely  set  at 
naught  in  the  Parkhill  operation,  f.ir 
'■allies,  width.?  and  tonnages  have 
been  progressively  better  a.?  c.srh 
level  was  opened  up  and  fiirthe-r 
depth  w-ot  k  to  1.000  ft,  is  planned  im- 
mediatelv  In  the  meantime,  th"  ore 
is  so  rich  that  full  mill  e,aparit>  can¬ 
not  he  economically  maintained  with 
Installed  equipment,  and  addition?  are 
being  made  to  the  m'll  which  w-ill 
step  up  tonnage  and  recovery  Pinro 
this  is  the  first  case  in  .Mich ipicot en 
..■here  gold  development  ha.s  been 
carried  below  600  ft  .  and  because  of 
the  rontlnued  improvement  as  depth 
's  attained,  the  "shallow-  deposition" 
theorv  has  gone  h\  th“  board 
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production  to  losp  than  half  that  of  st.adacona  roi  >  \.  —  tt  i? 

,,  ,  «  .  ported  from  an  unoffieial  source  that  exchang 

the  preceding  year,  while  'he  Granby  rtiamond  drilling  on  Block  at  Pta-  the  cap! 
'“o  made  a  larger  output  tha.n  in  dacona  Heuyn  Mines  m  further  prove  tha  shar 
1931  This  comnanV?  Copper  Moun-  "B  'be  ore  body  located  m  previous  aufhorlz 
.  .  ■  o  i'  eIncoH  all  von-  idiame-nd  drilling,  has  commonced  and  tion  of  t 


tain  mine  remained  closed  all  year,  j  jn„,restmg  results  'are  antic-esied. 

“The  coal  output  for  the  ,vear  w'as'.lohn  F'  Hansen  of  London.  Flr.gl.and 
1  .534  fr;.f.  long  ton?,  valued  at  $6..623,- !  repre.senting  the  »nglish  interests 
c<<  _  „e  ini  1^0-  i  srri'  ed  in  .Montreal  last  week  and 

644.  a  decline^of  1  .1  p  r  en  .  inj„.|||  proceed  to  the  property  'o  map 
tonnage  and  1.3-2  per  cent  'n  value  i  out  further  development  w-ork  and 


extend  shareholders  of  Smelters  Gold  Mines  ,p  stained  the  "shallow-  depos 
®e®-''oe  "I'*'''  ''"mpany  on  a  basis  theor'  has  gone  hv  the  board 

of  ,-)00  shares  for  each  share  held  in 
1.0  re-  this  company  upon  the  surrender  for  ,  ...  .  ‘  _ 

■e  that  exchange  of  the  share  certificates  of  InlematlOnal  MininC  Corp. 

It  Sta-  the  capital  stock  of  this  compan'  ht  .  e-vee  •  /;•>  enc  Cl 

prove  tha  shareholders  thereof,  and  further  Oflemng  0.5, OUb  TStiareS 

e.ious  authorize  the  director?  upon  comple.  .  . . 

ed  and  tion  of  transaction?  to  make  applies-  ...  oc  n  Aot 
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Fn-e  V-ar 

Fixed  Trust  Shares 

2  on 

Old  Corpr> 

rale  Trust  Shares 

3  23 

3 

40 

interesting  result?  are  antic-ested.  'I'm  to  surrender  of  thi.s  company'? 
John  F'  Hansen  of  London  England  charter 


New  A'ork-  -Acting  as  agent  for 
'he  company.  T>chman  Brother?,  in- ! 
vestment  banker.=.  are  offering  at. 


Hnllfii.x  I. end.,  H-srlttme  Indu.efry. 

Halif.ax  N  3  --  .Arcordins  to 


be'.o-A-  1931 

Output  of  Aletal  T.ower. 

“The  tonnage  of  mei.alliferou?  ores 
mined  in  the  province  was  4.340.158 
tons  as  compared  with  .3. .649.10.3  tons 
in  19.31.  a  decrease  of  21.8  per  cent. 
The  average  gms?  talue  of  the  ora 
mineri  was  $4.32  per  ton  as  compared 
tvith  $4.06  per  ton  in  19,31  The. 
slight  increase  in  gross  value  re- 


tri  complete  the  financins 


J',',’',!  'ANTHOXy  GOLD.  —  H.  D  Bel-  ^  share  63. .506  share?  of  common  '  hunetiri  l.ssuod  hv  r'le  Dornihion  Bu- 

''.nsham  President  hi.  Anthony  Gold  .  .  „„rrhase  warra,nt?  of  ■ '"••‘u  "f  Statistics.  H.alifax  i?  the  chief 

-•"'d  .Minc.s.  Ltd.,  in  a  letter  to  stockhold-  "  '0  purenase  waiia,nu->  oi  c'ntie  of  the  M.ni- 


ers  undertakes  to  answer  enquiries 
made  by  a  large  number  as  to  the 
Mines  activity  of  the  company  shares  on 


Intem-Ttiional  Mining  <  orp.,  the  first 


industrial  issue  to  be 


•ompan.v's  property  owned  thr-  uah  fhe''stock'’ exch'ang^e'?.'’^TIie '  pfesiden't  ‘‘'■’’'b  public  Since  the  en.qcl 


up  for  r.anks  .sec^md  in  manufactui  ng  pro- 
PPacl-  ducts  The  figures  show  that  Haii- 
f.'.x  produced  $  1  1. 1  (i^.fido  m  fini.shed 
merchandi.se  in  a  'ear;  Dsri.mouth 
03, . 306  .$  1  2.628.1100  and  riaint  .lohn.  N  B.  *12.- 
wai".  I  270, nan.  rn-odiirti.in  of  pulp  and  pap®;- 
I  in  the  Maritime?  was  '  alijod  al  $1*.- 
c ■  187. non  in  19,"1.  fi.sli  curing  and  pack¬ 
et  $10  ing  .fO.lLM.nno  .-ind  p  :inar-'  icon  and 
or  1,  .Mec)  ?S.L'17'.en9, 


times  and  t  h ' 


it.s  subsidiary.  Erie  Gold  Mines  L'm 

ited  od.loins  the  Me\\  alters  on  the  cif  $25,000.  has  permitted  '  The  offering  comprise?  03, .306 

south  .he  surface  showing  op  this  the  management  to  utvdertake  active  „  ouwen  stock  wiih  w-ar 

propertv  Is  an  intere.sting  orm  eon-  r.pera t ions  a nd  commence  th e  insta lla -  ^^hares  of  common  stork,  w  Ih  w  ar- 
sisting  of  three  heavil,'-  mineralyer)  ,|r,n  ,,f  h vdro-el ec t ric  pu'ver  plant  rnnt?  entit.li.ng  the  holder  to  pur- 
vein?  np  to  $0  feet  m  width  hurfare  cyanide  unit.  He  nisr 


Informs  that  substantial  pa.vnients.  i  men!  of  the  .securities  art. 


ired  '  sampl'ng  of  these  vein,  has  retui-neU  .nnnouni 
The.  ''nines  running  up  to  *(.5  09  per  j 

■' j  top  \  niimher  of  shallow-  drill  b'*le^  jyj^^ppj. 
7b"  ha'-e  eiit  the.se  veins  and  results  from  .-...r.riat 


-announces  'he  appointment  of  I_aw-- 
renre  p,  Wright  .as  eonsulting  en- 


eha.se  one  share  of  rommon  at  $Ki 
a  .share  on  or  before  Sep'e'ii' er  1. 


fleets  the  larger  percentage  of  gold  ;  the  drilling  are  reported  to  he  simile.- 
ore  mined  in  1932.  w-hich  is  much  '-f*  'h'i«e  obtained  on  surfaie  't-- 

higher  grade  than  ore  containing  ,  rh%'’’Svh'a nu7  Mines'’'’romp^^^^^  has 

base  metAls,  output  of  which  was  arrived  on  the  propert>-  to  .mpert 
curtailed,  l  the  work  of  the  large  crew  that  he. 


ginecr.  .Air  Law*rence  for  .'-ears  w-as  I  19.39-  Sto' kholder?  of  t  r.e  rerporatirp 
■iy.T'iciated  with  Homestake  Mining  are  arroided  prior  right.?  t'l  sub- 


'"o.  Gf  particular  interest  is  Ihe 
.sia'.emenf  hv  .Ati.  F-ellingham  that 
plans  rail  for  having  the  mine  and 


IMG  M  ARKE  I'  Qi.  1-;iJF:i  55  OOL, 


serihe  to  the  share? 
Greenshields  <(■  <'o.. 


mill  in  C'-irr.plet  '  operation  and  pro-  acting  as  agent  for  the  distribution  ,  of  a  i-ea'l 


nailed,  l  the  work  of  the  large  crew  that  hi' 

-■T-ho  p,e  been  engaged  and  th”  indication.'  are 

The  f.atir  of  mining  in  Briti.-h  ,^,3,  development  w-ork  on  this  pr-.p 
ilumbla  during  1932  was  the  exten- !  ertv  w  in  he  on  a  fairiv  large  sr.-iie 


Columbia  during  1932  was  the  exten¬ 
sive  revival  In  gold  mining,  both,  ..  .  . 

placer  and  lode  The  latent  gold  pot-  I  AdanVr'Go1r‘'syndica.e  pn.pe^^  i" 
slbilitic?  of  t.hf  widespread  mineral-  procricqcinK  fa'^rahlv  nnd  offir-nl.^ 
ized  areas  of  the  province  are  now  ‘ '^f  mn-pnny  ptai**  it.  ic  thp  inipn- 
receiving  he-ated  recognition,  and  Ve"p7h"of'’ Ve9  feeT''w'n.r"h  wnr"iike|? 
there  seems  littte  doubt  that  s€'’erdl  '  he  underw-.iy  ''-ithin  th*  next  two  or 


rpic  ng  gold  in  four  to  .six  month.?' 

t- 1  ir.  e 

G,  B.  MI.XER.ALS.  —  Officials  of  the 
Great  lieur  Mineral  Pyndicate  an¬ 
nounce  that  an  Incorporated  com 
l-ar,-.  the  Great  Bear  .Minerals.  Lim¬ 
it'd.  have  reeently  acquired  the  pro¬ 
perties  and  assets  of  that  syndicate 
The  new  companv  "fill  h-s'-e  an  aii- 


of  10. non  share?  in  Canada. 

I  ni  II. dim;  i\  n.  r.  li  vixst. 

A'nncou'er,  -  Fifteen  of  the  2,8 
Parifie  ("oast  cities  reporting  volume 
I '-f  building  permits,  showed  gain;-  in 
1  April  of  this  year  over  Ma>  necording 
to  ,S.  W  .gttaus  <S-  Gomp-an.v's  month!'- 
building  survey  Eleven  of  the  2'- 


thorize-d  rapit.al  of  $.000,000  shares  of  cities  ,a|.so  reported  inerease.s  o'- 


1  Mor.trea; 

2  Tcronto 
8  ■a’ic.c.ipeg 
4  ''ageo-j'-er 
6  Otta-a-a  ,  , 
6  HasuUcn  . 


422,390..386  S.57,8=;2.?2e 
499.1.50.3S!  .925.662,661 
24?. 976,030  167. 540,8-53 
64,796.936  51,336,651 
20,327,832  21,460,977 
16.635.535  17,341.1191 


r »  m  tter  olti’lt  ix  id.-s 

Edn-i'n'or!  __  Butter  production 
Alhfita  i-j.-ing  1932  totalled  21.916,- 
nr.r,  value  of  *3.- 

-,-12 --•'■■  e--eord!ng  to  the  final  figures 
of  tee  rrcvncial  Agricultural  Depart- 
iver”  rffi-.gis  pheese  production  in 
'he  same  year  totalled  1,439.700 
pounds  '-al-jed  at  *146,177  'vhile  in  - 
19.31  production  totalled  1.049,500 
pounds  '•aiuo.j  at,  $115,390.  Cow-.? 
ha'ie  become  more  producti'm  in  Al¬ 
berta  ;n  recent  years.  In  1910  th? 
aveiage  production  totalled  3.356  I 
pounds  while  in  1932  the  average  had 
increase  dto  4,530  pounds. 


,eet  wntrh  "i  |  like]-  ;j  value  and  will  own  and  de- 

Vv'iT-'.’’  u  "'’xt  two  or  \r|op  the  properties  formerly  held  by 
Mhile  the  "-rslern  ex-  the  Great  Bear  Mineral  Syndicate 

han't*  '  p'n?  hnrj  Thpj-p  oompr'?^fl  f'f 

ed  upon  the  Adanar  ground  a.-re?  i,„  the  mineralized  area  of 

some  di.slanee  North  r.f  th-  the  Great  Rear  Lake  DeM  and  are 

in.s  on  the  svndicate  being  developed  'inder  l.he  superv!- 

—  - — - - - —  sion  of  Rrue.e  R  fraibhe.  late  of  R  E 

si?  of  Amer'ran  fimrU  '  ''  ^  '''aibh'  i-eports  tint  t.ne 

.91?  or  Amepcan  Ilinrl,  rompan  is  making  exer-nenl  nr  t- 
00  year  1.3. -■'8  per  cent,  gre.s.s  and  h.-i.c  to  date  loraterl  ten  fis- 


ne'»-  goM  mine?  will  result  from  the  'hree  weeks  "'bil*  'he  "-rstei-n  ex-  th„  Great  Bear  Mineral  Syndicate 
extensive  rJevelonment?  under  "'av  '/'"•'"'o.  'b'  ‘  The;.e  properties,  comprised  of  2950 

J  1  J  ,  .1.  -00.,  Jiiu  I  rt  picked  up  on  the  ,\danar  Erround  .a,-rp=.  i,p  -  the  mineralized  area  of 

■ond  planned  for  the  19  -.  season.  the.se  Ue  ,ome  di.slanee  North  of  the  the  Great  Rear  Lake  field  and  are 

The  tnereaseei  out.ptif  of  gold,  both  netw-oik  of  vem.s  on  the  svndicate  hemg  devrioped  under  fhe  pi)pt*rvi- 
p!af<^r  and  lode,  durins:  1!>32  only  —  - -  ejon  of  Ur'jrr^  B  #’*raibhp.  !at«  of  be 

9  slight  indication  of  the  activity  1  gold  on  the  ba.sis  of  Amer'can  funds 

taking  place  in  searching  for  and  de-  averaged  for  the  year  13  .38  per  cent,  gre.s.s  and  h,.,,=  datp  located  ten  fis- 
veloping  gold  properties.  3'he  i.otjl  ,  The  premium  to  British  Columhi.'i  ''fin?  .md  fraituies  which  are  at 

gold  outptit  of  $4,100,061  a?  conipar-  prodiu  ei  ?  therefore  amounted  to  ap-  '’'Th"^"'pr,^jonpr'^rf"'thp  " new-  compan'- 
ed  with  $3,310,886  in  19.31.  i?  an  in-  proximate;’-  ,$,336,000,  making  a  tot.al  are:'  (lordon  '.Mr  L.auahlin  rresident: 
crease  of  24  per  rent.  The  htilk  of  return  to  the  producer  in  terms  of  L  Elliott,  t-j,  p-pi-esident : 

'he  gold  produced  in  'he  province  Tanadian  funds  aboiit  .$4. 636, 000,  This  iV,' Direetor:  '*  H.  Her 

J  _  Al-  ,  .  gtl  •  •  a ...  •”"'  rv-T>*fia5Urrr,  lll«» 

durm?  19o2  was  sold  on  tbA  basis  of.  is  -in  inrroasp  of  per  cent,  ove*  Office  \e  !oi'«t«‘d  at  Rnild- i 

payment  in  American  fund.?  Dur-  the  value  in  1931  figured  in  the  same  ‘ng.  39  k!n,-j  street 'tv ejt.  Toronto.  ! 
leg  the  year,  the  so-called  premium  |  way,  as  in  that  year  the  premium:  .  .kp  v  -  irT.  ...tif  .  m  n  cvx  i 
or  advantage  to  producer  in  selling  j  was  quite  small."  i  dicate— Som'e  intsrestmg  discover- i 


?nld  output  of  $1.100, OGl  a:;  ronipar-  produi  pi  ?  fhcreforc  amounfpd  to  iip- 
ed  with  S3.3U'.SSS  in  i?  ;)n  in-  proximstp- v  $55^5. Ofb.  makine  a  total 


M*.  L  Kniofi.  - Prp^idpn t :  S 

-\lv<ty.  Manaffiriff  Dirp^'tor;  I'  H.  IF<»r 
iot.  S'»rr-*ti  ry-Trra.sur'*''.  Th**  Hrnri 
Offir.p  ji  located  at  ?tar  Ruild- 


month  '■*f  last  * 


cr^KES 

T  oronlo 
Ot'a'A  =» 
V''ancouvpr 

Erirnonton 
C  f>  I  £  d  r  y 
«?katfvor) 

Hm,. 

Montreal 
Quebec  City 
5*1  Jijih.n 
Halifax 


of  irip 

pr.'Vin^'p  pi'r.  no\*-  n.^5iir^-d 

of  n  roaM.'-  m.'i  vl;  o  ■  di.^poia!  of 

thoir  <  iitp'it  uoo),  an  im- 

portnni  ns‘rp'm'‘Mr  hn  inq,'  ht-on 
rlnrif'ri  \AHh  a  larfro  film  d'^alintr  in 
that  profluri  to  fin  nn  ave.*- 

H-ze  fu-ti  million.^  of  pijumi.-  nf  Oupboo 
word  f-n*  h  \  pnr.  it  i.=  nnno.incf'd  hr-  th-c- 
Hon  .\d‘^Ini-I  Hntihont.  Min- 

•strr  Mf  .\criru!tnr<^.  In  min¬ 

ister  rB'f''nrnfi.  n  tntii)  nf  anprnximatA- 
Iv  t.nno.nfio  po'ind?  *»f  'vool  lA-erp  pni- 
ri'irr'rl  in  til!.-  nrnv'nr*^* 
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Tuck^tt^  Tob.'jr  'o 
Twtn  C 
Uni'.h  TT.11 , 

V 

D'^..  prcf 
Wahie«<^  Crit'^n'i 
UV*trrn  C in.vli  T 
n->  .  p*rf 
Wr'ii^'rn  C r'-*f*r« 

D  p-ef 

West.  Kfviirnav'.  [■ 
Lt-l 

Di  .  p  ef 
W^ndior  Hoi<»l 
On.,  prrf 
Winnip^p  K>riTir 


i'  FW  YORK  STOCKS 

.luDP  2^.  Jnlv  S, 
tfn.3  r.3.3  Thnncp 

•■•r.^,^31  11-.  .14 

'  '  .rp  r.'>'  .  301  . 

*•.  •P,\  ..  2\ 

‘  V  2'^  "M .  Ki-j 

;  r"  PO^JlTr  ■*" 


Record  of  Canadian  Stocks 


Canadian  Active  Bond  Prices 


ll-!#*  following  quotaticmii  srn  furnisthcH  by  Th^  Mrntrpal  Rond  Traders  AisoniaHon 
as  »f  .Tub-  rs,  103.3 


--  Wcpk  ending  .Tuly  4.  1933  Prit  f  1033  Current 

Prev  High  Clo‘»e  Sile«  Chang**  High  lyow  Div.  Rfit? 

Cloae 

1  35  2^  1  «4  2«a  46900  ^477  jc  ?‘i 

5  10  6  9  2603  »  4  to  ;0r 

4  4 14  4  4  SO  4.  I/,  4  ,  4 


HOVrB\5fFNT 

fpt  Maturity 

5'^  ^^'ov.  1  103.3 

.3U  Nn*v  1  P34 

.  .  h  Mar  1  1037 

.3I3  Per  1  103- 

4’^  S^pt.  1  1940 

.3  Pet  l.s  1943 

415  Orf,  IS  toil 

4t;  Feb,  1  I04A 

.3  \ov  1.3  P?4 

3  Nov  13  ion 

41^  Nov  1  1046-34 

4'--,  Nov  1  1947-57 

4N'  Nnv  1  I04S-'-6 

43;  Nov  1  t04Q.s9 

rnOVIM  lAL  !SSI 


AikH 

too  40 

101  50 

109V5 

t01t4 

104V4 

1011.^ 

toi 

IO.3V4 

P4H 

'PO 

iro 

{ooi, 

1 00  ■  - 


C anada  roT<d3 


r;'ot'i“te . 

trrl  ■oimdrjec 

i«g?r 

irl  A-  TrI 


DO.,  prer  . 

feerta  Grain 
Do.,  pref 

nalgamated  Electric 
Do.,  pref 

tbeatoa  Corp  . 

Do ,  pref  . 

»aociated  Cannera 

dantic  Sugar  . 

Do.,  pref 
ireelona 
ithurat  Paper 
.  Bawlf  Grain,  pref 
*atty  Bros 
Do.,  pref 
iU  Telephone 
ue  Ribbon 
Do.,  pref 

antford  Cord.,  pref  . 
aailian 

ewera  fls  Diatillera 

C.  Packers  . 

^o.,  pref  . 

C.  Power  “A**  . . . . 

Do..  “B  *  . 

B.  Steel  2nd  pref  .  . , . 
MCk  Silk 

lilding  Prod.  Claas  *'A' 

irt,  F.  N . 

ilgary  Power  .... 

in.  Bakeries  *'A'* .  . . . . 
Do.,  pref 

in.  Bread,  new . 

Do.,  "A"  pref. . 

Do.,  “B”  pref . 

in.  Cement  . 

Do.,  pref . . 

n.  Nor.  Power. 

m.  8.8.  Lines  .  . . 

Do.,  pref  . . 

m.  Wire  h  Cable  **A'*« 
Do..  **B- 

m.  Bronae . 

Do.,  pref 

m  Canners  . 

Do.,  lat  pref 

Do.,  2nd  pref  .... 

in.  Car  &  Foundry . . . 

Do.,  pref  . 

in.  Cclaneae  ........ 

Do.,  pref  .  . . 

in.  C^verters  . . 

m.  Cottons  . 

Do^pref  . 

in.  Dredge  fli  Dock 
Do.,  pref 

tn.  Fairbanks,  pref 
in.  Foundries  &  Forg.  * 
Do.,  “B  * 
m  Gen.  Electric 
Do.,  pref 

in.  Hydro  Elec.,  pr^f 

in.  Ind.  Alcohol  ‘‘A** 

Do..  “B  ' 

in.  Iron  Fotindries 

Do.,  pref 

in.  Locomotive 

in.  Oil  Co  .  .  . 

Do^jM’ef 

in.  Pac.  Rly 

>ckshutt  Plow 

mduits 

Do.,  pref 

)ns.  Bakeries 

ms.  Food  Products 

ms.  Industries 

>ns.  Min.  fls  Smelt 

xisumersGas  .  .. 

>s.  Imperial  Mills 

Do.  ipref  . . . , 

•owffrlest  Coal  . 

ominion  Bridge  . .  . 

om.  Coal,  pref  . 

om.  Glass  . 

Do.,  pref 
ym  Park 

om.  Steel  flt  Coal  "B” 
om.  Stores  .  . . . 

om.  Textile 

Do.,  pref  . 

onnacona  Paper  . 

ryden  Paper  . 
let  Kootenay,  com  .  • « 

istem  Dairies  . 

istem  Steel  Prod  . . , 
Do  ,  pref 

isy  washing  Machine  , 
lamel  &  Heat.  Prod  .  • 
imous  Players  . . . , 

Do.,  Vot.  Trust  . . , . 

inny  Farmer  Shops  . . , 
Do., pref 

>rd  Co.,  Class  ''A" 
>undation  Co.  of  Can . . 

'aser  Companies  . 

ontenac  Brew 
Do.,  pref 

*ost  Steel  Wire  <  • .  • . 

pref  . 

en.  Steel  Wares  ... 

Do.,  pref 


Woods  Mfg  Co  .  pr^f 
Walker  G  fir.  W 
1  Do  .  p-rf 

f  Cansdi^prf  Nat 
I  Commerrr 
I  Dominion 
Imperial 
i  Montreal 
Nova  Scot  10 
Royal 
Toronto 

Ixian  A  Trii«t  4!f»ninanie« 
Can,  Permanent 
Cent.  Can.  I^>an 
Econ  Inve-it. 

Huron  fir.  Erie 

Do..  20  P  C.  paid 
Landed  Banking 
Nat.  Trust 
Ofit.  Loan 
Real  Eftale 
For  Gen.  Trust 
Tor.  Mortgages 
Union  Trust  . 

*No  transa'"tions  this  year. 
X  Stock  dividend. 

Int.  Interim  dividend. 


'  ri-onrJa  ( 'opprr. 

.\  t-’  i  -nn 

Ml,r  fir  Kr^ninp  <’n 

\ll‘'lirr|  Motors 

in  I  oro 
Fa»t  4-  Ohio 
Parn. drill  <  orp 
Ppthl**hp»T»  Strri 
‘  Pord- 
(  aradian 
<  Vlsrr.sp  (’orp 
r>rro  dr  F'asf-o 
Chicago  Td.  \  ,'t  r, 
j  I  In  .  prof 
!  (  hiengo  Lock 
Chrysler  Moto  a 
'  ('olornrlo  Fur! 

I  ('onsolidatod  < 

Cont  Raking  ^ 
i  Do.r 
Continental  (  nn. 
Corn  Produrts 
Crueihle  Sfer) 

('uha  Cane  Sugh' 
j  Columbia  (las 
Du  Pont 
I  Erie  Uailroad 
j  Foundation  ('n 
I  l‘'reeport  Tevap 
I  (irneral  Klertrie 
I  (ienrral  Motors 
(iof)drirh 
(ioodyear  Tire 
I  Croat  Northern,  p^-rf 
;  Croat  Northern  ( I’-e 
Crigshy  C»runoT\ 

(rulf  States  Stert 
Inspiration  Copper 
Int.  Harv.  N  .I. 

Int.  Hydro-Flev 
Int  T*aprr,  pref  new 
I  »o  ,  4 
Do.,  R 
Ho..  C 

Int.  Tel.  iC-  Tel 
.lohns-Manvilip 
Kenneeott  Copper 
Kelvinafor 
I  ehigh  3  alle\ 

Miami  C<»pprr 
.Missouri  K .  and  T 
I>o..  pref 
Misr-ouri  Paeifir 
I  )o..  pref 

Montg''‘’Tfry  Ward 
National  Piscuit 
National  Cash  Keg. 
N.  V  Central 
Northern  Parific 
Packard  Motors 
Pennsylvania  P.  R 
Pere  Marquette 
Pressed  Sterl  Car 
Radio  Keith 
Reading 

Republic  I  rnn  A*  ? 

?t  1  ouis  S:  S  F. 

Shell  T'nion  Oil 
Southern  Pacitic 
Southern  Railwa” 
Standard  Brands 
Standard  (')i!  of  N.-T 
Studehaker 
Tennessee  Copper 
Texas  (iulf  Sulphur 
Texas  Oil 
Tevas  Paeifie 
T^nion  Parifio 

U.  S-  Indust  -Wohol. 

V.  S  Rubber 
V  S.  Steel 

1  to  ,  pref 
\'anadiurp 

TEestinghouse 
W’oolworth  Ce 
Worthington  Pump 


•on'’''e«ton  Issues 


BM 
inn 
inni^ 
1061-5 
in3i  ^ 
103*1 


.4skei 

102 

loiv, 

infl 

103 

IO6N 

103'-, 

100-^ 


M!-e*ta 

Rdt  sh  c olumhia 

I'-ntgrif, 

\#  «•  Brunswick 
^!on1r^al  Citv 
Mop«rpa1  ('atholic  S.rhool 
Winnipeg  (’ll, \ 


40 

68R7fi 

149110 

18500 

260 

.378 

1427 


n  BT.ir  f  TIMTY  BOM>S 

Int. 

Rate  I  >ue  Pa’vahln  MaturitA'  RM 
.  ..  .  .3C;  .LT  Cl,  July  1.1048  7.3 

.  ...  .3«,  .T.T  C  Julv  1.19.36  79 

6  \()  <'S\.  Ort.  1.1959  49 

.  .3  MS  CN  Mar.  1,1955  105' 

.  .3  .IP  CNF  pec  1.1960  IO.31 

.  ..  .35,  NTS  CN!,  Mar.  1.106O  I03 

.  .3  .n»  CM.  pec.  1.1060  9J1 

'O  (‘NT.  -Npr.  1.1960  86 

MV  CNT.  Mav  1.19.3.9  81 1 

.M  Cf.  .lulv  1.1949  87 

.3  .1.1  C\i,  j;,n.  I.  1959  102^ 

.  ...  .3',  F'3  '■  Feb  2.1978  '•! 

6  3TV  <N  Max  1.  1966  83 

.Jr»  <■>:  Julv  1.  19.36  81 

6  .IP13  cv;  Julv  1.3,1941  72 

CVI,  m.t.  1.19.37  7.S 

.1.1  Cl,  Julv  1,19.30  77 

KV  cvi.  i.ph.  1.1061  80 

6  ■  .1.1  C|,  Julv  1.  1041  100 

.M  C  Jsin.  1,10.36  011 

MN  CM,  Ma<.  1.19.37 

\n  <\I.  Oct.  1.10.31  102 

MS  CNL  Var  1,1970  mi 

CNL  Vpril  1.  19.35  78 

4',  \0  CN-L  Npril  1,10.35  60 

.LI  CNL  .fulv  1.  1011  06 

6  MN  C  N,>r  1.  104'*  76 

MS  CN  >lnr.  1.  L'.OT  73 

6j  Jl  C  Jan  1.1940  81 

7  J.T  C  Jan.  1.  1040  73 

7  .IP  C\  June  I.n38  0'» 

3  .ir»  I  \L  .lune  1.  mig  g4 

5  AO  ‘‘NL  Oct  L  10.37  oo 

.31*,  .AO  <’ML  Oct  1.1070  rv^i 

5  '  MN  <■  Nov  1.  1036  7.3 

.3  MN  CT,  vnv  1.1*62  =0 

.3  .11*  •'S\,  T'ee  1  10.37  60 

.3  .IP  <'S\,  I’p''.  L  1968  .o| 

.3  .1.1  CNL  .fan  1.  |o.35  08 

6  y  \  '■  hrh  1.10.37  02 

4*2  (VI.  Oct  I.  196.'  73 

.  .3  y‘\  1  NI  Feb  1.  lO'n  81 

5  \<o  CM.  Oct.  1.1955  o: 

51^  MN  CM,  Ma--  t.  19.32  73 

5  M.-;  '"NL  Mar.  1.  19.m  06 

-I.i  'XL  .lulv  1.1^40  '6 

RAILHAV  AM*  WM  .AT'ON  BONDS 

FAL3  c;.  Aug.  1  5  194.3  73 

6  \(>  r\B  Ort.  L  1941  22 

L  >  .'iC3  6-  J--,,  1944  83 

'.013  c  Apriim.,  1031  08’* 

6  M.d3  c  Mar.  1.3,  1042  lOo 
P*  MS  <’NL  Sept.  LP't  lOn 

.MM3  CNL  .Tune  1.3.  10.3.3  m.91 

l.t  CNL  Julv  L  1969  10.3 

6  MN  c  vLor  1.1032  113 


Vvalor.  Telrf)hf>ne 
Avon  Rher  Pnwer 
Beaiiliarnojs  F'f«wer 
Ilfil  Tcl  of  ( ’annda 
Br’t»«h  Columbia  Power 
Brit’sh  ('olumhia  Power 
Brit .  (  ol  'reiepbone 
t^aigory  !'«'w(>r  ( 

('an.  NorthiTn  Power 
( ’anadian  I  igoi  A  Pw-r. 
(‘edars  Rapids  Mfg  A-  ]'x 
Pfin.inion  'Fr  lcgraph  \ 

I  liike-Prirr  Pov.  cr 
(Intjr.eatj  P«>wcr 
(f«tii.»-au  Powc” 

Hyr’ro  plcc  Pt>pfl  S-  'ih 
.lamana  Pul'lic  Service 
3Iacl  arrc,»ytiehec  Pvnc’' 
Mnrilin-e  Tel.  A  Tel 
Marltirre  Tr).  A-  Tel 
Moptrea'  Tslatid  Power 
Montreal  1  t  Mt.  A-  Pwr 
ikiontreal  I,i .  lit  A-  Pwr 
Montreal  Tramwa\s 

Montreal  Tramways 

Mnniroal  Tramwaxs 
National  f  jghl  A-  Pf>wrr 
New  P•’•unswick  Pewr,* 
Ncwfnund'and  I.t  A  Pwr 
Newfoundland  I  t  A-  Pw  ■ 
Northwestern  I'tilitics 
No\a  I'cotia  *  t  A  I’wr 
Ottawa  I  t  Ht  A-  7  «  r 
Ottaxxa  \  allex  Pf.\»  pr 


*60  '4 


27.3  4-1  2 

10  2Q  26 

10  .  14  4 

760  4  2.3  8 

20  06’,  70 

1.3.35  V  1  t,  0  2 

20?  f  2  77  48‘ 

7700  4-  2' 5  10  .3 

1706.3  -h  .3  10  3 

4200  *  2  19  M  9 

1540  —  4  28  6 

180  4-  2  107  70 

10  .30  8 

2'5  16 

15  60  45 

785  •  1  18  ;  10 


Week  ending  July  4,  193.3  Price  -  19.3.3  Cirrent 

Prev.  High  Close  Sales  Change  High  Low  Div  Rate 

Clrre 


Stock 


Anglo  Norweg  Holding 
Associated  Brewerirs 
Do.,  pref 
Bathurst  "B” 

Beath  Co  .  "A  '  .  .  . 

Beauharnois  .  , 

Belding-CorttreMi 

Do.,  pref  .  . 

Biltmore  Hat 
Do  .  pref 
Bjssell  fix  Co 
Do  ,  pref 
n  A  Oil 

Brewing  Corp  cf  Cm 
Do  .  pref 

Can  Bud  Breweries 
Calgary  ^  Edm  Land 
Canada  Malting 
Canada  Paving 

Do  .  pref  ... 

Can.  Vinegars  . , , 

Can.  For  Invest  . . 

Do.,  pref  . 

Can  Industries 

Can.  Int  Trust  . . . 

Do.,  pre^  ,  . . 

Canadian  Light  . 

Can.  Machinery 
Canadian  Marconi 

Do.,  pref  . 

Can  Wineries  .  ... 

Can  Wire  Bound  Boxes 
Catelli  Macaroni  Prod.  “B* 
Do  .  ‘‘A  ‘ 

Can  Gen.  Invest  Trust 
Can.  Northern  Pow'cr.  pref 
Can  Vickers 

Cons.  Sard  flu  Gravel,  pref 
Claude  Neon 

Com  Alcohol  . 

Consol  Paper  Corp 
Consol  Press  Ltd 
Cosgrave  Breweries 
Curtis  Reid  Aircraft,  pref 
Daxdd  &  Frere  '‘B  ‘ 
Dehavil.qnd  Air^'raft 
Do  .  pref 
Dishrr  Steel 
Do  pref 

D’stil1er«  Seagram 
Dodge  Mfg  "A  "  pref 


?«623 
1781 
Q26 
.3  7.30 


•7^ 

115  123  100 

56  58  56  ^  .37  H  71  -4-  1'  ,  S«  50 

52  h  54  3?  52  H  ,S1  55  .35  L 

11  13*4  Oa-i  10^,  179439  1  «4  13^  1 

9H  10  H  7'!,  8  6195  -  10 «,  OOr 

•15  ..  . 

*60  .5  . 

.. 

11  12»t  tOTii  12»*  2405  +  IH  0  ? 

93  90  15  ....  96  79 

20  20  18  H  20  .32775  ....  20  L  9 

13'  s  14  12  13  H  80.35  —  S  14’^  .3 


Ouebr.  pfM 

P’o  de  .Jar. 


Tr  It  Pw 
A-  Pw- 
*t  A  Pwr 
ite-  A  Pwr. 
''t  f'nwt'r 
e?  (  orp 
Power 
’a.  of  Can 


■prx'irigP’ 


100  N  100  V;  09 
'.3  96 


mOH  75 


‘  irndr?  Strarrshipf* 

‘  .T'.ada  Steamship 
'  .ir.ad;?in  Pac.  Ivsilway 
('anadian  Pac.  Railway 
('•inidian  Pac.  Railwa,v 
<  'cn  Nat  Kly.  i|>om.  Guar 
(’an.  Nat.  Rly.  (Pom,  (nia-, 
(  an.  Nnt.  Kly.  (Pom.  (iuaf^ 
French  Nat  Mail  SS  ’ . 


80  89  78  8? 

!02  105 h 

•SO 

2^4  2H  2^  2*9 

23  24  22  23  »i 

61  67*9  61  *>^  67  H 

97  106  104 

•10 

5H  6H  oh 


IVOI  ‘^TRML 

.U>  GN 

6  .1,1  (’N 

6  .tp  GN' 

6  \(l  CN 

.11  ('N 

NO  (’Nl 

,iP16  r 

6 '  .  40  (■■ 

6  ■  rs 


.Vhitiht  pAwer  A-  PapAf 
Acadia  Sugar  Refining 
.'!he-ta  PacificCrain 
American  Soles  Rnok 
\'Te?  flnlden  Tire 
V’Untir  Suger  R  rfin 
.4dan’i'*  loigar  R^'f,  ^  rb? 
f^ooth  Huildiogp  lOttnw.T 
prandram-Hrndet^on 
Britjqh  Vn-eri«an  Tljl  .... 

<  'algarv  Hrewing  ... 

'  ‘annda  R  rr.ad  . 

O’arada  (’em«nt  . 

( ’anada  Paper . 

( 'anadian  (  annerp 
(‘anadian  (”npper  Ref  .  .  .  . 
Canadian  Cotiripp 
Canadian  Virk  er? 

Cnnpolidated  Inv  . 

C onsAlidated  Pappr  . . . . 

(^'Angolidated  Press  . 

C onsumers  GbiOB 
CAfmor-  Imperial  MfUs 
I.iavies,  Wm 

PominlAn  Cappers.  .  ,  ,  . 

Dominion  C  ahI 

PominiAP  I'raltv  . 

pinmir'on  Ru  Corn  .... 
Pominion  Tar  A-  Chern  .  . . , 

Poniinion  're.vflP  . 

Itnnnamn.'i  Paper  ........ 

Fat  AH  T. .  fC ralt  X’ . . 

Famous  Plax^-s  . 

Federal  ( ira^n 

Frontena''  Rrrwerirr  .... 

(jeneral  ^terl  3Var«'.s  . 

(  t  ar  ( ’ottnti  . 

I  Paper  . 

H;>milton  (’oftiTf  . 

H-irii:;  .Abattoir  . 

L .  ir  Rr  nfrew  .... 

K  •  gjfnp  Flexatnr  (  >» 

1  .hA  -*’.-  Rail  \3  ar*  hoijfp 
1  li,*'  Ft.  ,lohn  Pwr.  A-  Pa;'*ei 
I  -  \partrr,rn*r 


.lune  1 .  1  q.53 
July  1.P16 
June  L  m46 
Pet  L  19.99 
Jan  1.  194-9 
April  I.  1041 
June  16,  tPl? 
April  l.tNl. 
Mar  1.-.,  1 0.19 
.Mar  1,  194- 
'lav  1.  m4’ 
Aug  1.194» 
N'av  1  194: 

pec  4.  mis 
.lul  2.  1950 
Max  1.  194.5 
Julv  2.  1940 
Aug  1.194: 
Feb  15.1959 
.lulv  2.  1961 
June  1 ,  1 94  * 
r*er  1.  1948 
Nov  15.  1944 
Nav  1.1943 
April  1.1940 
Mav  1.1940 
Mav  1.5,  mi5 
jpril  I.  1048 
.Ian.  2.  1049 
;-iop*  L  1949 
Keh  1.  mi8 
April  1.1919 
April  1.  1948 


50 

101560 


Unlisipdl  IVtinrs. 

Furnished  bv  J  H  Hinshhorn  ^ n 
Bid 

Aiachbach  ("TAld  .........  oq 

A rrtfieM  (*»old  . .  50 

Arptheld  Sx’ndicate  40 

.Aftoria  Roijvn  ..  ...  0.3 

Hathurst  Mines  .  op- 

j  T-feattie  Gold  Mines  1  85 

Bidgood  . .  01  u 

Rruhaker  T’nits 

'  Bu.ssieres  Mining  50 

‘  Canada  Radium  . 06L 

("'antisa  Opi 

Continental  Kirkland  ....  05 

Cochenour  William?  T^^nfta  16  00 

( ’rown  Reserve  01  A- 

I'telta  I  ’nitsi  50  00 

Porx'al-Siscoe  T’nits  90  00 

i  I >unlop  Consolidated  .......  09 

'  Kiske(r‘'l(j  ,  OH* 

FHntoha  00*, 

(ialatra  Cnite  .............  45  00 

( ilenora  (  jold  20 

'  (Jod’s  1  ake  (mid  Mine?  .....  50 

Great  ffcar  I  ake  Mine?  .  .^.3 

(ireat  Rear  I  ake  T’nit?  ...  1,500  00 

Greene  StabeH  ... 

Hayden  (  mid  . . 

Horsechoe  Mines  . ,  06 

Hudson  Rax-  Mines  .  .  .. 

International  Uaditjm  ...  20 

Island  l.ake  Mines  .  .  42 

I  Kentv  ( mid  ....  127 

Kirkland  Gnld  ReU  .  44 

’  Lake  ( leneva  ,  , .  14 

1  ,)ttle  I .ong  Lar  ...  49 

Manitoba  A’  Eastern  ..  ....  OJ 

\ip( ’hesnex'  Mosso  .  ,  25  00 

McKenzie  Red  Lake  28 

Mec<’a  Gold  Mines,  .  20 

Metals  Pevelopinent  0.3 

M inefindera  I.t d  1  00 

Northland  f’rospectors  40*.  00 

N.  \.M.K.  f  nits 

(>rf>  Grande  Pevrlopment  .  .  80 

Parkhill  .. 

I'enin.sular  Petroleum  ni  -  , 

(Jiiebei*  Prosp<’c1ors  -80 

(»uetario  Prospectors  1  -'o 

U  rad-. \ut  bier  9  * 

Rouyn  Swayre  (Jold  Mines  .  . 

Ruhec  Mines  0,3 

Sourdough  T’nits  .5  on 

Sullivan  (iold  30 

Toni  .Montgomery  Units  12.5  on 

Tyrell  Township  McNeHy  Cnlts 
West  McW.attrr.s  L'nit?  12  00 

^  «.UMg  1  *axid?on  R* 


MN 

F\ 

-MN 

JP4 

.TT2 

MN 

JJ 

FA 

FA15 
J.r2 
JP 
.)  P 

MNI5 

MN 

\(> 

MN 

MN15 

A(» 

.1.12 

MS 

FA 


Dopx  Engineering  .  .  . 

I  Dcm  Motor*  .  .  . 

;  Dom  Od 
Dom  P  fir-  T  stubs 
Dom  Tar  h  Chem 

Do  .  pref 

,  Duffenn  Pavmg 
,  Do  .  p»’cf 
East  Kootenay,  pref 
Edmonton  Citv  Dairy 
1  Do  .  pref 
English  FJertric  •  A  " 

Do  .  B 

Farmer*'  Dairv.  pref  .  . 
For  Pow'  SVe 

fVvvJvear  T me ,  com  .  .  -  -  - 
Honey  Dew- 
Do..  pref 

Humbersione  Shoe  ,  ... 

Hydro-Electric  Sec  . 

Imperial  Oil  - 

Imperial  Tobacco  .  . . 

Int  Paints  ... 

Int  Pete  -  - 

M  anitoba  Power  . , .  ^  - 
Montreal  Exhibition 
Montreal  Is.  Power 
McColb Front en&r  Oil.  pref 
North  S’-a’"  Oti  ...... 

Do  .  pref  • 

Ontario  Silk  Knit  . 

Pa’on  Mfg  . . 

Do  ,  pref 

Pelliiscr*  .  . ..  •  —  - . 


.  92*4 

1  49 

.  92*^ 

son  09 
60 
98U 

9.3 


12964 

no 


5  5  H  5  5  *4  4950  +  h 

*5  .... 

106  106  103  V4  106  402 

2  3  3  .3  .35  4  1 


foodyear  Tire,  pref 
reat  West  Saddlery 
Do.,  pref 

urd,  Charles  .  ... 
Do.,  pref 
ypsum 
am  Bridge 
Do.,  pref 
am.  ^tton.^ef 
am.  United 
Do.,  pref 
avt  V^eels 
Do  ,  pref 
inde  fk  Dauch  Paper  . 
olt  Renfrew  Co.,  pref 
unts  Candies  *‘A* 

Do  .  "B’’  .  . 

titer  Coal,  pref 
t-hter.  Milling.  1st  pref  . 
Do.,  “A  "  pref 
nier.  Hydro  Electric  “A 
•  nter.  Nickel 
( jfnter.  Paper,  pref  .  ... 
.‘^ftter.  Power  .... 

■f  Do.,  pref  .... 

Utilities  “A” 


1.3's  15L  8.34H 
in  in  ,  '-n6Q 


‘heatres 


Fch 

Jflo. 

1  IP'" 
July 
( let 
f 

July 

.lure 

Nov. 

Get. 

No\-. 

Feb. 

.Mav 

Nov. 

.Ian. 

.lunp 

.lUPP 

Julx 
.tunc 
.tuly 
M  ar. 

Jub.  ’ 

.Ian 

Ma;. 


\Hptr  I  oaf  Milling 
* ;  -..Tpx  -Harr'S 
M  (m  i  Frontf-nac  Oil 
’1‘  ir-»p«>lilan  Ruildirg 
••..ntrrrd  ('okn  A-  Mfg 
M -.ntrral  ( 'otfons 
I  nci’ic  Hurt 
penman’s  Ltd 


power  Corp.  pref . 

,  Praine  Cities  Od 
Regent  Knitting 

Reliance  Gram  . 

Robert  Mitchell  . 

Robert  Simpson., prrf 
Robinson  Cones 
Rogers  Majestic  Radio 
E.  L^  Ruddy,  pref 
Sarnia  Bridge  ”A  * 

Do  .  B  * 

Service  Station* 

Do.,  pref 

So.  Can  Poxu'er.  pref 
Stand-  Pax'  fir.  Material 
Do  .  pref 

Supertest  Petroleum 
Do  .  V  T. 

Do.,  pref 
Stop-&  Shop 
Tnmbl.xTi  Drug  Stores 
Do.,  pref 
Thayers,  prrf 
Toronto  Elevators 
Thrift  Stores 

Do-,  pref  . 

United  Fuel  .  . 

Do.,  pref  .  .. 

United  Sec  . 

Whiftnl  Can  ... 

Do.,  pref  .  .  . 

Waterloo  Mfg 

*  No  trans-actions  this  year. 
Int.-  Interim  dividend. 


*6  ... 

20  05  21  91  19  U  21  85  61944  -*>1  89  21  9(*  8H 


1.  191'* 
[5.  1944 
1.  **  t" 
L  t  9,t,3 
1  .  1  9  ,3  / 


/nter. 
r‘  Do..  _ 

'  1  amaica  Pub.  Service 
f  Do.,  pref 
^elvinator 
i  Do.,  pref 
/-ake  of  Woods 
,  Do.,  pref 
I  L  ake  Sup.  Corp  . , . . 


L  i^n 
1.19  1, 

1. 194: 
2. IQ4C 
>9.  10  12 
L  1948 
2.  1949 
1  .  1  f»*.3 
1.  I9-lt9 
L  1944 
1.  1942 
L  1948 
2. 1948 

1.  1942 
1.  194.3 
?.  1949 
1.4949 

LT94.3 
L  1949 


]’r"\  inrial  Paper 
(^ur^-ns  tiotrl 
R « licinrc  ( t  rain 
R  inrdon  Pulp 
ly.lbind  Paper 
Sinppoii's  1  td 
Sn.ifh.  Howard 
Stcf  1  of  ( ’  anada 
To'‘'»rt.>  (*  arpet 
I  lilted  Amuserrent 
!  niied  ( :a.e  A-  Furl 
I  niir-d  i ,  rain  Growers 
W.Tba.^so  ('otion 
Wilmsle;  ,  C  ha,';.  C o 
5\  oRtern  ( i  r.Tin 
V  irnRor  Hfttel 

Manufacturing 
W-  ■thnu.'«’n  Hat, 

<■  Canada.  N 


1850 

,30 


f^.aura  Secord 
*■7  indsay,  C.  W 
^  f  Do.,  pref 


^  i«oblaw  "A" 

I  ^  Do..  "B  ” 

I  Loews  Theatres 


.ifi 

S  '•>  8  '1  Z-l.-i  -)  0  1 

14  a.s  ni  -in  2.s  h 

8 '/»  10  i:,  B.-iW  +  Vj  12  2 


Maple . . 

Do.,  pref  . 

Mawey  Harri, 

Do.,  pref  . 

Mitchell  Co..  J  9  .  . 

Do.,  pref 

Monarcji  Knitting 
Do.,  pref  ... 

Montreal  Cotton, 

Do.,  pref 

Montreal  L.  H.  &  Power 
Do.,  debenture,  .  . 
Montreal  Loan 
Montreal  Telegraph 
Montreal  Tramway, 
Moore  Corp  ... 

Do.,  "A  pref 
Do.,  "B"  pref  ... 
Muirhead,  Corp  .  . . 

Do.,  pref  . 

McColl  Prontenac . 

McKuuion  Steel  _ 

Do.,  pref 

National  Brewenea 
Do.,  pref 
National  Brick 
Do.,  pref 
Nat.  Steel  Car 
Niagara  Wire 
Do.,  pref 


Unlisted  Canadian  Stocks 

upphrd  by  Cameron,  Pointon  ^  Mr"ntt 
lU  r>H  \ 

Arr-r  (dloxr  Preb  S:  Bonus 


7  f  \ 

I.  London 


Anriian  National  Corp 
Lurnti  P  A  Co.  I.t  l.  6'"^  prrf. 
C.m.ioa  A  1 'om.  Sugar,  com 
(■  anad.!  Packer?  T  '.  prrf 
(  anada  Parker?,  coni 
Canada  Starch,  pref 
(  anada  55  Te  A*  Cable  6H''*! 


Provincial  and  Municipal  Bonds 


PKCM  IN4  LAI 

Alberta 


Askal 

102  09 

94  -50 
192  99 

98 

5  )  00 
100  00 
57  .50 

10.5  no 

190  ^0 
96  00 
100  00 

10.5  no 
101  90 
*^4  00 
93  ,50 

101  00 

99  50 

101  25 
99  00 
93  60 
92  £0 
Asked 
=*0  50 
104  09 
101  00 

95  50 
101  60 
106  nn 

06  50 
lOt  00 

103  50 

104  90 

98  ^0 
194  .50 
\0(\  09 

99  no 
109  .59 


(  an  5\fsta''nNat  (»ap.  pref 
Calga'y  Toner  6]^  P'cf 
Can  Industrie,*  ('la>«  R’ 

("an  Induftrifs.  pref 
Ca.nada  Tea.  pref 
Canadian  55‘eftingbo'i?e 
Chsse  A  W  .  pref 
Claude  Neon.  pre(  A  brrur. 

'  ’em 

C ol’.ir.gw-ood  Terminal  Lri’? 
(‘‘orelan  1  Fl(?ur  Mill?  Unit? 
Dom  boundres  fc  Steel  8 
pref 

Pom  l-oundries  A-  Steel,  rnm 
Dom  M#/.ijfac*‘U'ers.  pref 
Durlop  Tire  V  prrf 
Eastern  Dairie?,  pref 
Federal  Grain,  pref 
Fre'mnn.  A .  J..  pref 
rjodcich  Flexator  A-  Transit 
Ce:r.  f'toel  5Varo3  7  '  pref 
Greening  P,  55‘ire,  pref 
(luelph  Carpet  6'  p-ef  4- 


Dividend  Declarations 


r.riti.sh  Columbia 

Do 


{2h  12  ^  14  25326  -  IH  14’-*  7 

.3  17 

•91 

25  25  %  24H-  25Hi  13866  4  U  2o\  H 

31  31  30  H  22  31  27 


,ecor  1 
'at,.* 


itarly  Div 
Late  Dcclatvl 


Vew  Hninewirk 

I  )o 


C  »)mpanv- 


5  early  Di’’  Date  Record  P  i.d  Paid 
Rate  Declaved  Payable  Dat*  143  2 

^r.  2r  t4  luiv  I  5  lufi-  3"  '  9 

^  I  H  q  lul X’  I  5  lune  2'  1  '9  7  59 

1  9  A'jg.  1  Julv  15  ^  '5  7 

6  H  n  9  A  u  g  1  I  u  h-  H  J  •  A  6 

52  50c  u  luiv  1  t  lune  30  1  ’Ci  j  SO 

^  ?  0  lulx  I  t  June  2(3  '■<  8 

^  I  H  o  lulv  I  >  lune  30  H;-  6 

2  c>  n  .A u 3  1 1  J u lx-  3  I  '  ’  i  2 

1  75  44r  q  luiv  10  lune  2n  '  ’  ■  1  70 

fi9c  20r  <1  lulv  2  5  lun**  30  eOr  fiOr 

I  *^49  Julx'  13  lune  In  5’.^  7 

60r  ISc  q  July  15  Juneln  5Sr  Jl 

51  2  5  c  q  j  u  I V  I  5  I  i.i  I  \-  I  '  5  r  1.20 

60r  iSr  q  Auc  I  Julv  20  1  25 

7  |34qAug  I  (ulv20  'L  7 

I  H  S  lulv  1 5  iune  30  I  I 

7  13^  q  )ulv  15  June  30  5.,  7 

39c  7ij  ^  lu!\-15  lune  29  27  r  59c 

51  25c  q  lulv  29  7hr  51 

2  5c  (ulx*  29  4  5 

7  1%  q  lulx’  15  lune  3  0  5’^  7 

7  3  tv,  S  ltd \*  3  I  lune  30  7  7 

40r  10c  q  Julv  15  June  30  39  fiSr 

13  I  M  Jtilx'  15  lune  30  7  13 

1  50  38c  q  July  I  )  Iune30  1  12*2  150 

12c  lulv  1  5  lun*'  30  3  5 

10  2*«  q  '\ug.  I  June  30  7  b'  11 

6  H  •  q  |ul\’  I  5  June  30  4H  h 

8  2  q  lulv  15  June  30  (>  8 

K  2  q  luiv  15  June  30  (C  12 

I  50  38c  q  lulv  3  I  lune  30  I  M  1  50 

50c  int.  lulv  10  lune  13  5nr  l.IO 
$2  50c  .1  lulv  >5  lurn  30  1  50  $2 

I  '  u  lulx-  2  5  I uiv  30  4  ’  •  (' 

('  H  ..  q  lulx-  I  5  I  line  3n  H «  e 

n  I  H  f,  lulv  I  5  lunr  30  4' •.  n 

$  3  7  5c  -\uu  I  5  Aug  ’  >  ,'5  fl 

(>  I  C,  fj  Aug.  I  5  /\uu  ’  ’  0 

$1  25c  q  Aug  15  Inix'  3}  75c  41 

('  I  * JxiI.V  15  lune  20  4  ’  c  0 

3c  Aug  I  .lulx  15  3('  2*;tr 

7  1  "'i  q  lulx-  1  5  june  3n  5  G  7 

(>0r  1  5r  n  -Niy:  1  Julx'  13  45r  60c 

tiOr  I  Sc  q  .'\uc  I  July  1  3  4  5r  hSr 

-^2  5(*r  q  lulx-  15  lunr  3(*  1  50  2.00 

7  I  ^’4  q  ,|ulx’  I  5  lune  20  5  7 


Companx' 


Ne^  n  Scotia  .  . 

( ipfario 
I  >o 
De 

Ontario  HydrosElec.  Pwr. 
I  »o 

P'lnce  Kdward  Island 

(^tmber 

L'askatrhewan  . 


■  Ajax  Oil 

Bel)  Telephone 
sn  Belding  Corticelli 
ta  Art  ,  Bealtv  Bro?  Pref 
B  C  Poxxer  A 
^  ;  Brantford  C  ord  .  pref 
Can.  Fairbank.s  Mor?e 
Can  Converter,* 

’  [  ]  ]  ;  Can.  Car  pref. 

;  C.  N‘.  Poxver 
j  Do,,  pref 

Can.  Bud  Brexvene* 
i Canada  Drv 
$3  00  Can  Bronze 
"'■7  ■  Do  .  Pref 

,  •  Can  Light 

S3  00  j  Can  Industries,  pref 
6''c  j  C  G  Investment,* 

.  I  Dome  ^llne? 

7^rt  j  Do.,  ext  ra 

:  Dom  Textile,  pref.  . 

Last  Theatre*,  pref 
i  Hoxve  .Sound  ("o 
tl  nr.  ! 

JJ  "JJ  i  Invest  I  ounHatinii.  pre 
$1  00  I  Do,,  nrrear* 

Imperial  Bank 
crt*  'McColl  1  rontenar,  pn-t 
^  I  Montre.il  Iidectuiih 
j  Montreal  Train 


M«t.  ^wer  Pipe  **A" 
0|^vie  Flour 
uo..  pref 
Ont.  Equitable 
Ont.  Steel  Prod.,  pref 
Orange  Crush 
Do.,  pref.  “A** 

Do.,  * 

Ottawa  L.  H.  &  Pwr 
Do.,  pref 
Ottawa  Traction 
Page  Harsey  Tubes 
Do.,  pref 


If  IPAf 

■  u\  of  (.'algarx-.  .Mtn 
1’,  of  loft  U  illiam,  Ont 
” v  ef  Hamilton.  Ont. 

U-.  H  Halifax.  N.S. 

1  o'  1  ongijpuil,  (<2ue 

- 1 '  .  f  M r  nt real,  (.^ue 


26  Nov.  1937 

I  Jun®  1962 
1  Msv  1939 
I  J'lly  19.52 
1  r^ct  1949 
1-5  Mav 
1  Apr.  1971 
1  beh,  1947 
1  Max  193. 
1  .Max  1938 
1  n«e  1954 
i  June  1947 
1  Nov.  194’ 
1  Nov.  P149 
1  Mch  1942 


8  5  5i 

68  68  64  "4  67 

•168 
•12  H 

40  43  41  H  43 

6,S  80 

13  LS  14  15 

*70 

13»b  14  13  13*3 

21*4  26  21  H  23  *3 

2  2*4  2  2»3 


Higlilnnd  Dairy  7’N  prrf. 
Highland  Dairy,  eorn 
Inter-City  Raking  Com 
Inter.  T’nint.  prrf 
Inter.  Prop  A“ 

Langley’s  l  td  7'',  pref 
I  oew'gi  London  7  pref 
Maple  1  raf  Garden*  prpf 
Boni:? 

Massey  Harris,  firef 
Mount  Royal  Hotel  6  .  nref 
Notional  (irocers  V'  ,  2nu  pref 
Ont.  Silknit  7'  ,  pref 
Pro.ineial  J'nper  7'  ,  pref. 

R  eliarce  Ci  rain,  pref 
Rolkand  Paper  pref.  W.W. 
SilxerxxoodH  Dairy  l  td.,  pref 
Silverxicoods  Dairy  Ltd.  com^ 
SJandnrd  (‘lax  Products,  eoni 
Supersilk  1  losierx .  pn-f 
Standard  f  uel  Pref.  i»i  Roruia. 
Suprrte>.t  I’ctroleurn  'P'’pref 
'I'ori-nt'i  Llevafors.  pn-f 
\\  evtrrn  ( irain.  pn  f 
Wiiod  \lex.  A-  .lames,  p-ef 
lii\e^  inent  ‘rr(i*t'> 

(‘an  (ieneral  Inv.  'I'rust 
Can.  Ituestors  ('orp 
Corfiorate  'Fnist  Sharis,  new 
(*r*n*  I  >i\ ersitied  Stand  Lnifs. 
Inxestinent  !''oundati''n  Unit,* 
Nntiinal  Research  Inv 
Natien-Wide  .‘-^eeurities  R  ”. 
North  American  Trust  P‘.''-’-'-6 
North  \merican  Trust  19.5.3 
I  nsiiraiue 

British  Am®r.  .Assurance . 

r anada  Life 

Canadian  Fire  Insurance 
Confederation  Life  20^’^  paid. 
Contirental  Life  20^c  paid.  . 
Dorr.inion  Fire .  .  ... 

Domicloc  Life  S0%  paid.  4... 


Ptramount  Publix 
Penmans  Limited 
Do.,  pref 
Photo  Engravers 
Porto  Rico  Rly,  pref 
Power  Corp 


*  il  (’afnobc  School  Comm 

.-nl  f'''’ti-'stant  Centra)  School  Board 

•  b'ln  bi '  .  t^ue 

'  b'>‘'>ke,  C-^Ue 

c  J  MTt  .1'*hn.  N.M . 

.f  I’fi'  Hr  ers.  Qua  ... 
f  •(  .  Mvio.  Ont 
n  W  I'Miipcg,  Man 

I  itniida  KUil  New  Y9rk. 


5875 

5763 

.38105 

600 

140.5 

240 


18*»  17  18W  14580  y 

17  >1  16  17  360  b  3 


Fxcelsior  Life  Jti  ,  ]’;itd 
Federal  Fire  I’.-i  I 

Grtaf  WrM  Life 
Imperial  I  ife 
Maniifm  (ure»-<  I  u‘i 
M.'narrli  I  if.'  pt  tm  d 
Natietiai  1  ,ife  J.k  ,  p  od 
S«'X  en  ign  I  ife  ’J-k'  .  p;b  1 
Sun  I  ife 

W’estern  \s.siirance 

Western  Life  ‘29  ,  paid 

Trii*l  iV  l.uaii 

British  Mm^tgageA-  rrust 

( 'apita!  'ITii.^f 

Chartered  'Frust 

(Jiiolph  Ont.  I..  A  S.  $.*n  par 

Lambtori  Loan  A  Sa'-ing-* 

London  -i-  V\>f»tern  Trust 

Midland  Loan  Savings 

Mortgage  Discount  6  ,-  pref. 

Premier  Trust 

Secu  i:v  f.oan  &  Saxdngs 


Oil  Stock.8. 


I  Norandu 
Nur.  Ont  I 
I  Do  .  pref 
,  Povx’er  (  orp 
i  Do.,  non  < 
Peniimn* 


stock 


j  Atl.-^ntir  Ri^fimpg  com 
6(1  till  I  Bnrkext*  l'ip*»  Line . 

i.'.n  on  . 

18  dO  lnfli.4nrt  F’ipe  I  in« . 

N;Oional  Tr«n«it 

Norlhern  f’ipe  Lino  *,,, 
69  no  ^  , 

^ ('hif>  Oil  ....  .••••«• 

55  90  Pr.iin#»  Oil  and  fjas..,,, 

?!  !!2  r’ra.n-  Pip-  I, in-  . 

00  00 

.6outb<»rTi  Perm  Oil .  .  •  .  •  . 
•Southern  Pipe  Line 
2  00  Standard  Oil  of  Calif 
83  00  Standard  Oil  of  Indiana 
Standard  Oil  of  N  J 
50  00  Union  Tank  Car  common 

Imperial  Oil  . 

S4  00  Intern  Pete  Common , 
,05  00  Soceny  Vacuum  ••.••••• 


Do.,  pref 

Smith  (noward)  Papi 
Do.,  pref  . 
Southern  Can.  Pwr 
Standard  Chemical 
Stand.  Steel  &  Const 
Do.,  pref  . 

Steel  or  Canada 
Do.,  pref 
Sterling  Coal 
St.  Lawrence  Cnarp 


3445 •  3  3 


,  Sterling  Pncific  (bl  •  • 

$1  20IIuckct(s  lobacci'.  pref,. 

$1  75  leek  Hughes  .  ■ 

I  ec k •  1 1 iielu's  . 

L’nilcH  Si'curitic*  .  .  . 

W'e.st.  Grocers,  pref, 

$1  50 

7%  {n)  -  InitMl  Dividend 


fst.  La.  Flour  Mills 
r  pref 

Et.|  Law.  Paper,  pref 
Tin  Top  Tailors  , 
0)0.,  pref 
Tolskes 
mo.,  pref  < 
Trmymore  Cafeteria 
fflio,.  pref . 


Sterling  Trust  . 
Tradeio  Finance  "A 
:  Trust  &.  Guarantee 
1  Waterloo  Tnist .  . 


lion  has  been  organized  with  a  mem 
’  bersh’p  of  twenty  txvo  to  promote  !n 
1  creased  sales  of  Island-made  goods 


P.  E,  f.  Manufactarera  Aaaoetatton. 

Charlottetown  —  The  Prince  Ed- 
■d  Island  Manufacturers’  Associa- 


war( 


MARKETS  AGAIN 
SCORE  ADVANCE 
FOR  PAST  WEEK 


Heard  in  the 

Board  Room 


*  markets  continued 

-  _  I  1  their  advance  during  the  past 

Strength  General  On  Continued!  ’'eek.  influenced  by  the  refusal  of 
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Security  Markets  in  June  Were 

The  Best  Experienced  in  Years 

While  Special  Ciroups  Provided  The  Bulk  Of  Interest  All 
Sections  Participated  In  General  Advance. — 
Activity  And  Strength  Sustained 


MEICHERS  STOCK  i 
IS  TO  BE  LISTED: 

- -  ^  I 

Company  Reported  As  Having  | 
Improved  Portion  Very 

Materially  | 


Hea%-y  Turnover  With  Tex-  rr&s-iaem  nooseven  lo  consioei  i  ^  broad  general  advance  accom- '  Nickel's  position  as  second  In  the'  Arratiironients  are  bclag  made,  It 

tiles  and  Steels  Feature*  stab.lizat  on  p  P  „  reallv  mmn  from  rno  biah  turn- :  f  ^herr™* 

Dies  ana  meeis  rearares  ^  currency  until  such  tune  as  his  ' featured  the  ^  over  dnrina  the  dosing  days,  ^vhils  I  reported,  to  have  Melchers  Dls- 

tXAIMt'  I^QlirQ  QTPrilMP  prosperity  measures  haa  had  markets  In  .lunc  \Vhile  Pr.iziPnn  fraction  hold  fourth  from'  tilleries.  Limited,  class  *A  stock, 

bAINK  MKUWlj  opportunity  to  achieve  their  desired  i  trade  and  industrial  indices  rontinu-iits  ra  rry-over  of  activity  in  the  oi>eii  !  pf  which  100. ooo  shares  are  out- 

1  »  I  o  •  upn.ard  .and  in  doing  so  lustified  ing  pli.asps  of  the  period  from  ‘he  i  „jj  (jjp  Montreal 

On  In'^estmcnt  Buying  From  Notwithstanding  the  exprcM-ed  m  ^  measure  the  rise  in  stork  prices,  previous  month  ■  ,  n  '  .  .  xv,  noressarv  docu 

London  —  Construction  ^'nanciers  and  oh- ;  a  very  important  factor  w  as  me  lead  Third  Be.si  In  riMory.  iturh  Market  The  neegssary  ciocu 

Stocks  Also  In  Demand  And:  ^avT^  Jar  l5  mo  a  ‘  huMneir'Tn  ^  S^tTon  wUl  S  madr^to  hafe 

f.  •  .  ^ _  I  ,  inaj  ne  earn,  a  too  lai  nustne^s  in  the  Montreal  stock  eyrhanse  Rxchangp  cn.ioyed  one  of  the  most  application  ui  at  an 

Gains  Are  General  the  I  nited  States  is  still  expanding  sales  totalled  1..=;70.S0,1  shares,  as  aetive  periods  in  its  long  history.  I  the  stock  called  for  trading  at  an 


Pres-ldent  Roosevelt 


BANK  LSSUES  STRONG 


Arrangements  are  bclag  made,  It 
j  Is  reported,  to  have  Melchers  Dls- 
'  tilleries  Liimited.  class  "A"  stock, 
i  of  which  ino.pno  shares  are  out- 
I  si.r.inding,  listed  on  the  Montreal 
i  Curb  Market  The  necessary  docu¬ 
ments  are  now  being  prepared  and 
application  w-ilj  be  made  to  have , 
I  the  stock  called  for  trading  at  an  ' 


Cameron,  Pointoii  &  iMerritt 

MEMBERS  TORONTO  STOt.K  EXt.H.\N«,E 

STOCKS  BONDS 

UNLISTED  SECURITIES 

Divert  ttitvc  connectiorw  to  Principal  May\ets 

44  Adelaide  Street  West  Toronto 

W’averley  4^01 


in  all  directions.  Public  works  of  i  pri,j.,p3rp(^ 


sh.ires  in  w 


hich  will  go  down  as  the  third  i  curly  date. 


Dally  volume  of  trading  has  re- j  considerable  magnitude  are  being  yi;,y  and  ITk.Otl  shares  in  Iiiiie  of  largest  mon'h  of  the  exchange  with 


mained  high  and  prices  of  shares  |  undertaken,  .and  corporations  are  yc-ar.  The  month's  trading  set 
pretty  well  throughout  the  lists  have  i  adding  to  their  pay  rolls  and  raising  the  largest  int.al  since  .\prii  of  mi’.ik 


continued  to  mount  on  Canadian  i  the  wage  level  of  their  workers. 


s.ales  of  II 
ing  with  C 


when  sales  totalled  l.kui.Tfit  .shares,  thi.s  year 


stock  exchanges.  It  is  regarded  as  In  Canada  the  rise  in  commodity  Three  groups  of  storks  rose  for  spe-  .in  .Itine, 


I’h  of  the  exchange  with;  In  the  first  six  months  of  fh^  j 
shares.  rnmpar-|  current  fiscal  year,  the  company  s  j 
7  "21  ftfiii  shares  in  May  j  position  has  hee.n  materially  Im- , 
n  !  with  n. tfiii.giil  shares  I  proied.  A  substantial  payment  has  : 


been  made  on  bank  loan,  and  it  Is 


e.specially  significant  ih.at  the  holl- i  prices  and  the  impetus  .already  not-  pin]  reasons- the  distillery  issues  on  Th"  nggrog.itc  v.ilue  nf  sales  for  !  also  s'a.ed  tha*  a  small  mortgage! 
day  on  the  New  ■^■ork  market  on  j  ed  in  general  purch.asing  power  has  merger  and  ch.inge  of  ro'ntro!  rum-  the  first  s‘ix  months  of  inrtS  were;  on  one  of  the  coniiiiany’s  properties 
Tuesday  of  this  week  did  not  dimin- ;  been  reflected  in  industrial  opera-  ors  the  newsprint  group  responded  and  a  total  of  120,701,.  :  h.as  been  linuidated.  layentories  of  ■ 

ish  trading  here.  Ti  is  significant  :  tlons.  1,  any  plants  haying  stepped  to  .signs  of  be'ter  conditions  in  that  .'ik:!  shares.  This  was  in  excess  of!  spirit.s  now  amount  to  around  1.000,- 

also  that  buying  of  Canadian  sccuri- I  up  produetion.  while  the  companies  industry,  and  the  implements  as  the  .lo.ono.ono  shares  greater  than  for  the  ’  000  gallons,  and  with  the  prospect 

ties  by  I'nited  St.ates  as  well  as  Brit- ; With  overhead  and  opver-ating  ex-  price  of  wheat  rose.  Bragfliati  led  entire  year  lo:!2.  ^  of  an  early  repeal  nf  the  ban  on 

Ish  interests  had  been  more  promin- :  penses  now  at  a  Tuinimum,  are  jn  volume  fnliowed  by  Alenhnl,  Nick-  Not  onl>  did  average  daily  sales  in  liquor  sales  in  the  United  States,  it 


also  that  buying  of  (’anadian  sceuri 
ties  by  United  States  as  well  as  Brit 
Ish  interests  had  been  mote  promin 


ent  and  continued  on  the  holiday  looking  forward  to  being  able  to  p|  pnd  C,  P  R. 


above  noted.  '  present  much  more  satisfactory  an- 

Rotating  leadership  has  character-  j  nual  reports  for  the  current  year. 
l?pd  business,  all  groups  having  had  if  >i-  *  * 

their  innings,  hut  outstanding  foa-  r» _ i«  _ _ 

ttires  i.u  recent  day?  lia\e  been  the  Canadian  Pacific  Rail  a.. 


.liiiie  apiiroxima*''  .a  million  and  a  is  figured  these  have 


potential 


C»ui  of  a  list  of  IIP  issues,  thr  half  .shares,  hut  Individual  transac- '  value  suflirient  to.  fake  care  of  the 
‘largest  in  years,  gains  were  shown  :  lions  .'•onie  d.iys  rxceeiled  .t.ppp,  I'ur- ,  oul.standing  hank  loan  and  the  $6 
hv  7k,  losses  by  Ik.  while  six  end''d  i  they  listings  nrcurrrci  The  prinei  per  share  nf  accrued  dividends  on  ' 
I  the  month  unchanged  from  May,  h’al  fnclor  in  the  tiading.  however.  |  the  class  shares,  and  leave  ai 

‘and  tr.iding  In  twenty  one  was  cou- j  was  the  insistent  huying  of  gold  i  surplus  applicable  against  the  class  | 


Memberships  on  fhe  IX'mnipeg  Grain  Exchange, 
the  Chicago  Board  of  Trade  and  direct  private 
wires  to  the  Exchanges  at  Winnipeg  and  Chicago, 
place  us  in  a  position  to  execute  orders  promptly 
and  efficiently.  . 

Watt  &  Watt 

Toronto  Stock  E:fchans:^ 

Standard  Stock  &  Mining  Exdiangf. 


6  Jordan  Street 


ADelaide  3221 


steels,  textiles,  agricultural  imple- ;  ■‘IMiile  Canadian  Pacific  stock  fineri  t.v  hroken  lotc  '  '  Utockc  p.s!  tirnlarlv  the  se.ason"d  i  '  r-  stock.  j 

ments  and  the  ^'’i.Ks.  It  was  the  '  must  he  considered  rather  .sp^ula-  Trading  op  the  Toronto  stock  ex  '  golds,  following  the  steady  upward;  ,,  imderstood  domestic  sales  of 
hank  stocks  in  wht.-h  British  invest-  tn-e  under  rr^ent  conditions,  sa.vs  change  recorded  a  turnover  of  2.kP6,- |  trend  in  tim  price  eommanded  f-r  I  eompinv^  ^oduct-Zhave  shown 
o-s  appeared  to  he  particularly  inter-  the  Finaneia  M  orld  prominent  .New  shares.  .snrna,.sed  oplv  in  .Tanii-  gold  in  I.mdon  auction  market.  *0  !  Im^ovemrat  over  the 

e.=te.d  and  new  h-ghs  for  the  vear  Work  financial  weekij.  "the  ordin-  sr.v.  n20,  During  the  period  30 ,  I  which  most  of  ranad.Ts  gold  exports  .  ®  ™ 

n-p-e  shewn,  ch.angcs  for  -he  week  arv  shares  ap^ar  to  be  behind  the  issues  appe-ared  for  trading  oWvhich  I  w-ent  during  both  May  and  .Tune  The 

being  as  follows;  the  rest  of  the  market,  .md  they  if,;.  3,  longer. ,  high  price  to-  gold  was  .t2'i,2T  rep- ■  j  ' "  "J  I^indon  Drv  gin  and 

Lao  Th- Adv  may  he  regarded  as  having  very  in-  while  six  showed  losses.  Walkers  !  resenting  a-  increase  over  -he  stand- 1  ra^tlM  Scotch  hfve  alL  ' 

■  iVsh  U"  -eresting  possibilities  for  aprrecia-  was  the  active  leader  for  the  month  I  ard  price  o-  5k  nr  41,.k  per  rent.  I  Wn  meSn^l 

impmai  . .’  ..  'k-s  1 7"  t  ^  -ion  OX  er  the  long  term.  .and  prartically  doubled  in  price.  Trading  in  base  metal  stocks,  how-;  . . . . J _ , 

Monirral  21-^  2^  ¥  ¥  ¥  -i-  Practically  for  the  same  reasons  |  ever,  played  .t  more  Important  T’i’rt  : /\nflf/^pnn 

Nova  .Scotia  ..  -S--  ItOTiiiiiion  Textile.  other  distillery  issues  were  in  thehn  -rading  in  .Tune  than  previously ,  |  |\|L  W  f|LL|f  L  l/V 

The  textile  group  re.lected  im-  first  ten.  Distillers-Peagram  wa.s  j  The  stead,-  rise  in  the  prices  of  cop-  IxU  Tf  vl  1  IvUlli/ 

proved  operations  in  all  lines  of  tex-  During  the  past  month  Dominion  ,stepped  up  from  eighth  plnee  to  the  per,  lead  and  zinc  in  the  past  two'  •  t  /\tV 

tiies.  .a  feature  being  Wahasso  '’o'-  Tex’ile  has  increased  hours  a-  it-S  previous  month  to  fourth  in  .Tune;  Srmnths  ch.anged  materiailv  for  the!  IMPIll/IAI  fill 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  ET( 


'e'-esting  possibilities  for  aprrccia- 
rion  over  the  long  term." 


Iiomiiiion  Textile. 


eaue  oi.x  .snouen  tosses.  w  niKers  ,  resenting  no  .ncrease  over  Tie  Maim- ,  rastlos  Scotch  have  also 

was  the  active  leader  for  the  month  ard  price  o-  .'‘5  ek  nr  41..a  per  rent.  ^  meeting  a  better  demand.  j 

and  practically  doubled  in  price  Trading  in  base  metal  stocks,  how-;  _ _ _ _ _  ,  j 

Practically  for  the  same  reasons  |  ever,  played  -t  more  Important  Pi”"' '  ■ipm  /ippr/ipnO  i 

other  distillery  issues  were  in  the|ln  -rading  in  .Tune  than  previously,  |  mL  W  flLLIf  L  l/V  | 

first  ten.  Distillers-Seagram  wa.s  ;  The  stead-  rise  in  the  prices  of  cop-  IxlJ  Tf  vl  1  Ivljlti/ 


Canatitan 

IBron^c 

Coinpani* 

ItimilctJ 


top,  wi-h  .1  sain  of  7  points  during  Mont-Ta'  plant  to  an  extent 


first  ten.  Distillers-Seagram  wa.s  j  The  stead,-  rise  in  the  prices  of  rop- 
Diiring  the  past  month  Dominion  ,stepped  up  from  eighth  place  to  the  per,  lead  and  zinc  in  the  past  two' 
'x’lle  has  increased  hours  a-  it-S  previous  month  to  fourth  in  June;  'months  eh.anged  materiaily  for  thoj 
ent-ca'  plant  to  an  extent  that  y{j,p^,.p,,5  Distillers  of  Var.eou-  :  better  the  outlook  of  the  industry  j 


-he  w<w"k  Dominion  Textile  also  wo -.id  Ue  equivalent  to  the  employ-  ver,  until  last  month  .-  compar.ative- ,  ptren.gth  in  the  sil-.er  m.arket.  com-; 
fhowed  st-eng-h,  being  tin  kij  points,  jpE  .-u  i,iiMn  extra  hands,  declared  ly  dormant  ir.ader,  was  -n  fifth.  ,  hired  with  -he  annonnrement  of 


Penman.s  w,-?  d  nom-s  higher  and  Georgr  H 
Bruck  S'lk  sained  an  .additional ,  senta''ve 
pmr-  "'elanese  eommon  -w-as  -a  reren'  -• 


Dodds,  Western  repre-  while  Can.adian  Ind-tstrial  .Mrohoi  ,  phipmen-.s  of  refined  radium  aceoiin-- 
Dominion  Textile,  on  a  •■.a",  for  the  first  rime  since  it  h-as  ed  for  th"  eonstritef i\ e  movement  ip.; 
-  to  kdniontoDl  Mr,  been  listed  on  the  To-onto  S-oek  the  Great  B-car  t.ake  issue.s.  | 


the  period 

Uominion  Br’ 


.splrns  off  2-4.  poinds  in  Dodds  sa  .l  -  la'  the  grey  rciiis.  Exchange,  was  lneli|d-'d  in  the  most  k'rorr-  the  standpoint  of  prire  ad-j 
whieh  Tw.i  -’■o-a'dis  ago  were  oper.3--  ac-ive  stocks.  Both  Dist illers-Sea-  vanee.  Donio  w-ns  outstanding,  with  | 
~  ‘  and  Standard  jug  fonr  'i.-.v  s 


hdis  ago  were  oper,3--  .ac-i-'C  stocks 
=  week,  n'sw-  are  run-  -ram  ,ind  -  a 


gtfpl  feat'ire.1  the  steel  group,  the  I  ning  fi'e  and  a  ha’f  days, 


co-rnei-  s.-.o-’n.s  a  g.ain 

of  s’ 4  .''teel  of  ‘'an.ad 

h-ghe-  The  I'ar  1=.=  ’! 
cd  streng-h.  t'anadian 


am  fo-  -he  w-eek 


‘'sn.ada  was  2  points  good  at  the  pre>en- 
ar  is.s’ie.s  .also  show-  also  had  the  effec-  <■ 
radian  '  ar  eommon  '  the  volume  of  hiiyiig 


values  w-ore 
*'.me.  which 
f  ti'-reasing 


advancing  5- 
stock  1 ‘t  an' 


Us  points,  the  preferred 
ml  National  .'-eel  Gar  2. 


Speaking  of  t.he  sp-ead  be-ween 
Canadian  and  .Amerirrn  nriee.s  of 


Gonstruction  is.=iie,s  also  came  in  grey  cloths.  Mr.  Do.ids  po;n'°d  opt 
for  good  buying.  Gpmen*  common  :  it  only  was  equal  -o  25  iie-  ern-.. 
rising  1-4  and  -he  iireferrcd  and  not  to  the  full  e.yrcn'  of 

points.  Hamilton  Bridge  rose  near-.,  protection  afforded  1h°  '  anadian 
Iv  2  points.  Service  Stations  1-4.  and  prexiuct. 

Fasp-Hersey  ;1,  while  Gvpsum  was  np  V  ¥  ¥ 

-1  higher,  Canadian  Dredge  a  point  ; 


gram  and  -  anadian  Industrial  Meo-  n  gsln  of  f!  25,  while  International 
hoi  ‘'.A"  also  appreri.ated  more  than  ■  Nieke'  rpored  up  2,  and  Mefnrvre 
IOP-,  op  the  month,  Tn*erna-ional  2.1'i 

NATIONlTBiSCUIT 'bETT^RE^ 
SALES  IMPROVED  RAIL  TERMINALS 


IMPERIAL  OIL 

G,  Harrison  Smith  and  Victor 
Ross  Succeed  C.  O.  Sdliman  ! 
and  A.  M,  McQueen 

Sarnia.— G.  Harrison  Smith,  for-! 
merly  vice-president  of  the  com-  i 
pany.  was  choren  by  direetors  to 
succeed  C.  O,  Stillman  as  president ' 
of  Imperial  Oil.  Limited,  a-  a  meet-! 
ing  of  directors  after  the  annual, 
meeting  of  .shareholders  here.  Mr.' 
Stillman  recently  announced  hisj 
retirement. 

Victor  Ross,  for  years  a  vlce-pre- 1 


Dividend  Notice 

The  quarterly  Dividend  of  1 
on  the  preferred  .STOCK 
of  the  CANADIAN  BRONZE 
COMPANY.  LIMITED.  ha»  been 
declared  payable  the  lat  day  ot 
August,  1933.  to  Stockholders  of 
reesrd  as  of  the  tOtb  day  of  .fuly, 
1933 

Also  a  quarterly  Dividend  of 
Fifteen  (15c)  Cents  per  Share  has 
been  declared  on  the  oresent  out¬ 
standing  COMMON  STOCK  ot 
C.ANADIAN  BRONZE  COM- 
PANY,  LIMITED,  for  the  three 
months  ending  July  31st.  1933. 

Payable  the  Is*  dav  of  .August. 
1933,  to  Storkholde-s  of  re-ord  e.s 
of  the  2flth  dav  of  .lulv.  1933. 

By  Order  of  the  Board. 

W  C.  PAQUETTE. 

Secretary. 

Montreal,  P.Q 
Jime  3«tb,  1933 


I  PENMANS  LIMITED  i 

I  DITTIfEMi  \0TICE.  | 

!  NOTICE  Is  hereby  given  that  ff 
following  Dividends  have  been  q 
,  dared  for  t.he  quarter  ending  t! 
i  .list  day  of  .Tilly,  U1.3.2.  [ 

I  On  the  Preferred  Stock,  one  a-j 
'one-half  per  rent,  (l-^c'd.  payaf 
\  on  the  Lsf  day  nf  August  to  Shad. 
;  holders  of  record  of  the  2Ist  dav 
I  Tuly,  in,32, 

I  On  the  Comm.on  S-ork.  Seven’’ 

:  five  I'ent.s  (75c>  per  share.  payaV 
!  on  the  15th  day  of  AugusI  to  Shai 
I  I  holders  nf  record  of  the  orh  da--  ' 

!  I  .A’lg-is-.  1-1, 52.  • 


C.  B  ROBINSON.  ‘ 

Secretaiy-T  roasur; 
Montreal,  fune  22,  1^".".  ; 


r  and  Building  Produrts  up  2'4.  ! 

T-i  the  metal  group.  Niekd  was 
•  -rn  f--ppiy,  and  advanced  ''i.  w-hile 
-  .i  moved  2  points  higher. 

Arir..-’  sh.ares  moved  up  ■■'4  'o 
-ho’c  2  po-r-s.  following  announee- 
men'  cprer'nng  up  of  aeuvities  at 
-he  I’-oquo’.^  Falls  plant. 

The  r!;mb  of  s  points  in  Bell  Tele¬ 
phone  tvaa  the  ronspienous  feature 
in  -he  n-ilitv  croup  Sh.Twinigan 
-  IS  2  poi’Ts  higher.  Mon-rea!  Power 
up  1'i.  and  Qieher  Powe;-  up  l-a: 
Winnipc-g  Elertrm  1'.  Brazilian. 


^fontreal  Tronic  ays. 


OulItTok  In  Pa.st  Three 
Months 

Directors  of  Montreal  T’-amway=  I'lneouver. — National  Bisrui-  and 
have  reduced  -he  dividend  op  -he  -'onfcir-ioii  Go.  I.-d  .  has  experienc- 
common  stock  to  an  *  per  rent,  ha-  ed  ‘'cvtsirierable  improvement  in 
sis  for  the  .Tune  quar-o”.  Th's  is  --ale;  m  -he  first  half  of  Ut.Tl.  ac- 
a  reduction  from  per  een-  inaug-  e-rding  to  1^.  N.  Nicholson,  pre.si- 
urated  last  year  in  place  of  -he  K-  den’  a,n<i  managing  director  .Vs 
per  cent  ,  which  had  been  ra'i  pieces  ha.ve  been  maintained  the 
without  •interruption  sinre  Febru-  improvement  in  vohnne  is  expected 
ary,  1-120  1-  is  no-  wt-hou-  inter-  to  he  reflertod  in  -nfreascii  ret 

PS-  -o  recail  tha-  a*  the  com-  e.arninrs  The  gain  in  s.ale.;  has  oc- 
pan>'s  annual  meeting,  held  late  in  rurred  chiefly  during  'he  pas-  three 


_  }  Victor  Ross,  for  years  a  'ice-pre- 1  The S  pp|  fompnnv of  Tansds,  Liniifc • 

anadi.in  \n.gu..4»J  ”7^  oTiio..  R.. nt  I  -ist  --ident  of  the  company,  was  advanc-  preference  n-viPF.Nn  no  ss 

A, incited  to  ^Itei^  Bu-Mne*»x  -June  Busine^  Ahead  of  L.  fenior  vice-pre- ^  NOTICE  is  hereby  given  that  the,  ,  f'"--  ’!”•  ^  h.v 

TL....  Year  and  Outlook  Bright.—  .Mdcnf.  C.  A.  Eames,  r  director,  was  National  Surety  Corporation  having  |  ,"t,  ^43"''cV 

To  Meet  Bond  Interest?  '  chosen  a  vice-pre.sidccit.  and  R.  v.  made  the  required  deposit  and  com- j  .share?  of  -hr  Cr.ni|-.Tn’"'’h'a? 

_  -  i  IreSueur.  a  new  member  of  the  piled  with  the  Foreign  In.suranre  *‘'5  o'-*-’"-  co'-Jins  lunL 

Toronto  Bureau  The  Financial  Tim-?  Froard,  was  also  elected  to  the  office  Companies  Act  of  1932,  has  by  rerii-  ,  tV^harohold-w'of'''rororH 'v 'Th' 
Toronto.  — Frank  Kennedy,  nres;- 1  pf  vire-presiden-  O-her  directors  ficate  number  G5fi.  dated  the  first:  ot  bi.si„o„  ImK-  7ih.  nn  ’  '  '^■■’^1., 

den-  of  I  , anadian  Rail  anti  lla-hor  ■  T-p.pipptpfj  ,.j,-p.  ,inhn  McNeil  and  day  of  .lune.  1933,  been  atithorized  to  R-  Ord-r  ot  t.h-  fioa-d. 

Terminals.  Ltd.  inrormr-  The  F’in.in-  j,po  r.  MoGloskev.  itransact  the  business  of  Burglary.  "  'M..\\NnER.  ^ 

rial  Times  that,  while  hu.M, ness  for  pre.sentations  were  made  to  Mr.  I'^orgery  and  Guarantee  lu- '  Hamilton.  Ontario  -rr-ur-.; 


Year  and  Outlook  Bright.— 
To  Meet  Bond  Interest? 

Toronto  Burrau  Th-  Hnancial  Tim-? 


cial  Times  that,  while  hii.;i,ness  for 
the  month  of  May  this  year  had 


.‘otillnian  and  A  M  .MeQuecn.  who 


s  also  retirin: 


vot,„  ;  i.s‘;xper;ed 

in  ■n-re.ased  -e.  -li-  Buto  tmp’ovemcn  over  .  uno  last , 

1-  "  1„-  .'-Tar  The  OUtlnnk  for  .Inly.  he,  „mrr1o..aa  ana 


the  president. 


o.a  ncd  on’y  .ilightl.v  International  5mith.  •was  unable 


U'lii-.v  iss-ms  were  both  firm 


question  on  the  part  of 


.itihan  -n-'.nths  a.nd  is  attribu'ed  by  Mr. 

reply  to  a,  Nichol.son  tp  the  gradu.1l  improve- 
3  share-  ment  in  business  ou-innk  in  B.  - 


Ganne'rs  common  and  mnvertihle  holder,  m  go  further  than  a,  say,  and  .Vlberta  during  th-at  time. 


p-pfpired  both  were  -in  more  than  a 
point,  and  '  F.  R  gained  I’s-  Hunts 
■  A'  k  points,  vio'ore  Corporation  1-4, 


that  as  the  outlook  eontinued  ra- 1  Tn  the  .ve.ar  enr 
ther  ’incertAin  he  w-as  not  in  a  po-  '  1932.  th°  rnnipan 
sition  to  forecast  eittiire  dividend  :  on  its  first  mo-' 


Tn  the  .ve.ar  endort  Tiecemher  3', 
32.  th°  cnnipanv  e-a’-ned  in’cre.st 


W'pitern  Canada  Flour  prefer-ed  It  .action.  He  "was  not  unhopeful  then  '  due  19.59,  app.rovi’-ia-e’.*. 


points,  and  Goodvoar  914  po  nt?;  Do- 
m.inion  Glas;  k  poip-s 


oi-.s  improved,  par-  no-w-  in 


of  some  worth-while  improvement  in  f-iefore  dep’-eciatr 
earnings,  hut  the  action  ot  hoard  ing  bonds  tot,. I  .? 
no-w  in  ’-educing  the  dividend  TUn 


ticularU'  Canadtan  Oil.  w-hirh  ad¬ 
vanced  2t'2  points  Impe-'a’  nji 
w-as  -*1  highei.and  McCoii-iv.snten.ir 
®4.  w-htle  Super- est  was  'a ken  2^ 
points  highe’' 

Frerred  MctaD  rear-ed  3  points  ,  ^  ^^.^ihilltv  -ha’  oo-ng  to 

o.  .ow  ing  ’t>  1  -  pom.  t.tin  a-t  week,  qpi.a-.  m  receiving  return-  '-om  the 
La-ji-a  :.rro.-d  ^a-  Us  ocm-  .and  Geo  r.f 

r-tori  .,  |o,4P-  Hollinger  '  tinsolida’ed  fo-  -ho  first 

.ea.ljinp  ~.a  e.  .^ppci-rd  m  the  |r,oc  „.ii]  rom- 

oi-.fl,e,v  E-oiin.  and  m-ces  -ear-ed  jp  ,^4^  jp, 

app-eciaoU  fi-om  -he  S  gh  -p-.p.,  at.  J, 

ta;ne,d  -p  the  ret  ph-  •  pu  c  a  - ’opa  I  up-  nprp.ss-.  ••  -.vai-ing 

ward  moyemen.  tC-.am  U  .alker  ,4^^ 

rv.:;v  ,  ‘'f-  :i^.ndon  marke-. 

Tnd’ic  r  ,a  .  ,1  n,  o  I  J,  I 

*'  '  available  it  will  he  i^rijp.-  -long  \t  irh 

r-i!  in  Potelo  Arrp;i^p  'he  dividend  return^  o-  \-!p.-iar  i:. 

a,  r,  '  ’1  Hollinger  has  undonu-  -i:-,  greaiiy 

inHir-atpri  f  oy  N.  Ri*un.«''9r!*2k  improved  'he  posinon  o-  trust 


Still  further  suggests  ’ha-  condi¬ 
tions  have  showm  comparatively  lit. 
-le  improvp.m.ent. 

¥■  ¥  ¥  ¥ 

Hdllingfir  (ifibl. 


3-^  hoard  ing  bonds  tni,;l  .fihO.ririi- 
dividend  q-).|P  improvement.  roptinue 

V  '  'hrnugh  the  balance  (/  rhr  >  ear 
•'eij  lit.-  nesiiir  m  the  <o-upiny  inve;- 

■  iTig  bond  i.ntercst  in  fu’t  .after  de 
pi'pciatton  and  a.ll  other  charge- 
i  For  1932  i-  was  nere-  .ary  to  draw 
4,-,  upon  .surplu.s  to  'the  PVept  o''  ?.! 
5T'  leaving  surplus  M.inre  at  |  ip 
roinher  31.  19,32,  .at  '•  1  \n  'n 


'  y,  the  month  of  May  -his  ven.r  had  Stillman  and  A  M  .MeQuecn.  who 

d  the  "'If"'"  ^  decline  as  compared  _^"h ;  retiring,  on  behalf  of  em- 1  <'•  »  ALLTiTN. 

aectpd  ployees.  of  Sarnia  Refinery  .  t.he  i  'h'ef  Agent  for  Canada. 

d  net  imp’ o\ einent  over  ■  ""o  .  company's  largest  plan-.  Arthur'  3kn  Sain-  lames  S-  .  .Montreal 

,,  yc.ar  The  ojit  onk  for  Jul.v  he.  Ki,,,y  employee  and  - - 

three  Td.  was  hri^  1  .  .as  he  p  •  e  yjayr,^  rif  s.arnia.  moved  resolutions  | 

■  aga.’ti  -hat  the  interest  payment  due'  _  D  A ICIILTP  AIITDITT 

op  Sepreyiher  Is-  will  not  he  p,aid.:  |lll|^l|vl«  l|l|lp|j| 

s’-  In  view  of  the  pirk.’ip  in  H.islne.ssl  .V.  n.  rn>l  ST|->rPAGE  DITS.  IiniDIlIU  VU 1 1  U I 

i.Xc  Saint  .John.  NB,  If  is  announced  p  j  ^41  r 

rash  p.--sit)on  ot  the  company.  11  is  hy  Hon,  I.  p  D.  Tilley,  Premier  and  LrOld  Produebon  Recently  L.». 

’"'I'cvcd  in  we||-mfoi-med  quarters :  yimister  of  Lands  and  Mines,  that  ai  tablished  Record  LevsLx — 
th-at  the  mtere.st  w’ill  he  paid,  but  mi  fifty  rebate  on  pulpwood  Noranda  Stows  Dov,-n 

an-adian  ,',nd-,  a-  wa.-  the  ra -e  m^pttimpage  would  he  gaven  amounting!  _ _ _ 

'Sr,.'! 'tt'  s'  ""i 


5htire,9  of  t.hf  (.onipipu  fia?  been 

clareH  for  iht*  rnrlinj  bm# 

^Ofh.  I'T5,'*  ppntiIyIp  \11211cf  l«sj.  IQT> 
^har^holrjpr'5  of  r^frord  the  c!o?^ 
of  business  luK*  Tfli.  nTT 

Rv'  Order  Txf  the  B'^ri’d.  •' 

M.  M-LNWHER. 

^er  relar*^; 

Hamilton.  Onl<^rje» 
lune  28th. 


QUEBEC  COMPANIES 
RAISING  OUTPUT 


tablished  Record  Levels — 
Noranda  Stows  Down 


Np  Cm!  in  PotAlo  Acreage 


■  fund  by  the  general  : 

ivt-ritj™-  n.i— au  Tti?  Time?.  |  I^gpf  yVar  Hollingf  -a 

--j-r*  to'n-i  •,  '  opt r,a rv  -o  car-  vpatment  polio;-,  .aha-'  " 

itpi-  inqr:. .-on'  potgtri  plant-ng  injiscijpsinpr';fpreni'‘’.*--' 
••pri-  r.--;r’w  r;..  year,  de.sp--<-  dustrials 

♦  F--  i-r.---  poo-  ropd't-on  of  tUn  mar-  yi  l£ 

’-■r-'  .'.hoiit  .a?,  upavv  as  'a.“-  .'ca-  ,,  _ 

son  =-id,  -■  "rathr.!-  conditions  arc-  lassf  y- ..  ai  c 

tUf-  v’cld  c-r.iiid  bo  .about  Sales  of  Mas=p' -'d  • 
C'.c  -.  -VO  as  -n  C'.’.r,  .ahoiit  S,firiri,Ci(ii-|  first  half  of  fpp 
b.i-v,p  '  The  b.ai'mip  of  last  year's  vear  have  Uepp  ’ua-r- ■ 
r~r.y,  F ,i Vf-i-n  .o fw i ' : t  ,;c-e-l  up  with  to  an  analy.EiR  prer.- '  ; 

-he  ey.  f  p-i'-in  ot  nia.v  nc  needezi  con  it  Co  ,  niem.'"--: 

to-  r-omrs*’.-  ;vi -po-'e  pud  brnug.9'  stock  e.vchauge  [• 


'1  markets 
ed  its  in- 
'P  mining 
‘  "j  ork  in- 


fisc.a:  thre-- 


cTase  in  sa'c.s  ta\  of  .,s,.itn  wa.v 
n-orc  than  ve,it>o.risilde  for  t'-ip  no- 
-fneomp  ealling  bplijw  ail  r'-quirc 
meu-s.  romtianv  havitig  a'n' orbed 
thi'-  in'-rc-aae.  Tn  addi-ton  -'ip  mm 
pany  met  sinking  funti  .md  p’-ovided 
in'iii  for  doprpri.'i'ton.  Fontl  intrr- 
e.s-  iias  liecn  r-aid  in  f-iM  *0  date. 


Bank  of  Montreal 
Crop  Report 


The  Bank  of  M-intreai's  -etp^rap'iic 
crop  repor-.  i.stiipq  T'hurs'i.a' ,  say? 
'v\  h'lP  '-eepni  rain  h.atc  iminrovPil 
rr-.p  ropdl-ions  in  A\  es-evn  -  anad-a. 
the  mois-urc  has  cort’e  trir.  late  to 
rrjuptcrart  drought  damage  in  the 
.southern  and  ogntral  .-rcas  nf  the 


BISSELL  COMPANY  ; 
REPORTS  A  LOSS 


In  This  Issue 


ULi  i/ni  J  n  LiUUQ  Montreal  Power  Now  Ppryes  44 

CommunitLes  ... 

Tnr-n.n  Th-  Finmri,)  Tim*?,  i "Ra rcelona.  Gatineau  Power; 

r...v, -iF^  -r  r-  tn-..„ii  t  v,.,,  !  Other  Utilities 


I  R.auyn.  —  The  income  of  the  gold 
I  producing  mines  of  -he  Province  of 
!  Quebec  ha.s  recently  attained  record 
level.?  The  mines  as  a  whole  are-  , 

I  '^Tn'i’onHr"'^  dividend  of  TU  o' I'lnid^'sK^  ! 

1  Premium  on  exchange  has  devel-  o.'no  '^’mh  la--'  d'c-UT  cn.j, 

oped  into  a  vibal  fac-nr.  and  out  '  j  '"' 

standing  authorities  are  open  in  -heir  ' , -nr,,,,,,,^-.  *' 

2  conviction  tha-  -he  nrtce  of  gold  will 

be  stabilized  a-  aroiin  l  -hr  present  ,  '  !'  *'  ‘  ’  d  iv  o,  q  \ ,  19... 

:  '.evel.  or  .slightly  higher.  .  Ll'sv  'iZ  Z  'Tl''’"  -- 

A-  -he  lime  of  writing,  -lie  income  ‘  ‘  ■'  ''' 

3  from  gold  prodtictiivi  is  at  .a  rate  of  |  By  order  of  the  Bo-ard. 

approximately  SS.Vt.nf'f  per  nnan-h.  !  rT-u-rt- 

^  thp  highest  so  far  on  record  in  this  i  .  .  i*  ■  1\  It  ihhL, 

province  income  from  the  gold  out-  |  t-ci  rotary -TreasurA 

•’>  put  alone  i.s  on  a  ba.sis  of  a  pproxi-  | -'uI'  4th,  l-i.t.",  ^ 

mately  .S19.niin. non  a  .vear.  ^  ‘.re-t-y-s’-yrr.fi-jrFss-smgds 

1  Plans  are  being  made  to  siov.  down  THE 

'slightly  on  gold  proluciion  from  ii  i  V>  I  j 

4  Noranda  Mines,  provided  the  demand  l6CK"HU£nSS  GOlU  lyiinBS 
for  Nora.nda  copppr  continues  to  jni.  | 

5  prove  Despite  the  fact  that  in  the  |  .  LIMITED 

past  year  or  so  .Norand-a  has  pro-  ;  ryo  Personal  Liahilityl 

5  duced  a  greater  value  in  gold  than  KinFr  .\MI  LAKE,  OM,.  fiViPA 
copper,  yet  the  fact  still  remain?  that  ,  '  '  -  ■ 

Norand,a  is  first  of  ai!  a  copper  mine.  The  Dirt-rfors  of  this  ''ompanj 
.and  vvith  the  fate  of  the  companv  s  '  have  declared  a  dividend  of  !5c  per 

*  future  saddled  to  copper.  'share  payable  on  -August  1.  1933,  tp 

To  have  been  able  to  secure  gold  shareholders  of  reror  i  at  Cue  r!os‘ 

*  in  Increasing  quantity  at  a  time  w  ben  j  ff  b'lsiness  .tnly  13.  1-1.33 

'the  price  of  copper  was  exiremelv  I  c^sd  i  K.  F  KMMONB, 

Ulovy,  was  the  factor  which  makiiain  I 

'ed  Noranda  in  moderate  prosperity  I . . .  .  -  -  - 

ft  through  -he  dark  da.vs  of  business  ‘  .  " 

depression.  Gold  ore  reserves  of  the 
j”  higher  grade  are  not  in  .sight  to  .my  BUY  lA/  F  I  I 

thing  like  the  extent  of  Hie  higher  ”  V..  &•  w  k= 

If  grade  copper  ores,  tow  ari  w  hich  the  "‘a 

enterprise  looks  fbr  a  long  life  of: 

'1  stead;-  and  possibly  increasing  p--o-  ma  .hr-.-^caartf r?  "p^r 

.dliction  I  <W'e\  bfipn  .)p.l2l;'A(i  ♦y.y 

H  '  Whereas  Noranda  is  producm.g  at  |  ^rrLr^n.pm-’  tZZZZZZ' 

.55.099,999  to  09,909.999  pounds  cop-  I  i.,n.,  17, h.  I'):-''.  ii^-^Wo  i.ii-  1  .  'ri'j.i'. 

per  ann-iallv  at  present,  the  capacji-.-'  ’3  o-!ar?hoiri», f  '.1,- 
i>ci  au-i-iaii.  I  ,  .  ~  ^  of  bu.wiDFria  'Tn  .lu)-'  tfuh  f)>r. 

Inf  ihn  reduoti'nn  M’ork?  i?  from  ino.-  o,fiPt  vf  ihT-  Rr..4ro 

1.3  !  999.999  to  119.009.099  poun.ls  of  r.op.  "  A  .sTV-ropri 

,  per  yearly.  M„n,rrai,  i,,i,  ui,.  y, •  "'"='vrv. 


I  Thi  Sfeol  fnmpanv  (-f fanada,  Limilf-; 

j  ORDI.N.ARY  DIVIDEND  NO  6r,.  } 

Nflirt*  M  hrjrb’  »:iV'2  ‘)  '.Ht?  1  ’J{^ 

dfcd  of  tiiirlv  (tir.is  j30c‘  on  the  n-A  : 
Ordm^rv  nf  ih*-  (  onin;inv  fra* 

i  been  dpclareyJ  Jor  ouar’er  f'ndin 

1  funp  TOth.  mTT,  August 

I  to  sharv-liolrler.a  of  record  a»  ih* 

i  'lo®*  nf  buAinn??  lu!*-  7th. 

Rv  O.d-r  nf  thn  PmrH. 

H  5  ALEXANDER. 

Kanultnn,  On}j^rir» 

lunp  28* h.  T  'I 


Montreal  Tremways  Compai 


PiTuifMi  MiTir  r. 


Terripi.-i  Ibn  r  F  Rissell  <  om-  ‘.T, 

nan-,  -epo  a  nm  I-.?'  of  ?29.3.S9  ’  Toronto  Issues 

after  -harap?  for  the  vear  ended  May  '  .  .u  tr  .  ? 

3-.  IU..3  This  eompni-e,,.  4vith  a  defi  end  the  Future  of 

•  It  of  311,913  in  -he  prerpeding  per-  : 
iod.  I’resricn-  H  .  Hatch  in  bis  j 

l-onia’ks  eomnu-nt.  -m  the  extremely:  „  ,  ' ,  '  i  ' 

diffoub  condition?  ,-.„erienced  in  Outlook  Seen  for  Latm- 

ibc  f.-.rm  implciiu.n,  -narkei  both  at'  .  '^nPT'f'an  Trade  ..  ,. 

horn,  .m.-l  in  the  c  t'-o.?pert.s  for!  Associated  Brevv-er.es  Secures 
an  im.-proved  b'l-iiv- however,  are  .  ropertles  in  L.?.  .. 

iirh  better  and,  B'-on'>niic  Rey»alut'!on  in  -i 

-md  shape  -he  Half  5  ear  . 

’  -he  ‘romp.arv  I  Dairies  end  Thr- f. 

•o  take  advan-  {  Reports  . 

offering  '  Prospects  Below  Average 


'.zh  .>1  l.‘i  riF’  barrel. 


^he  fiown'.»';irfl  M-f. r, 


.»]op  nr-^^ 

r  rvp<-rTr;t  -r 

p]'V«3  *b;,jn  In.'t 


iirlb' bp  pruntir:.* 


fnr  .1  bpttf: 


[:r:e;^i't7‘;irr:;:  ,‘';:';nuc;:m;'^  Che'  ::r'" . 

ehinerv  has  heeri  w.-F'-er  out  dur'ng  fn  Qurhec  hot,  dr’  weather  ha:-' 

-he  past  2  yra-,  •w-.r.  rise  -jv  the  ^j^'^rivcryp  effec  op  grain  crop.-.  !  .A“-angemeiif-  are  beinr  .-orp.nlp.t- 

prire  of  wheat  ;F  a  ’  ■  r.  -egarded  as  a  a’, -nr, ugh  reeen-  ram?  have  'mprov  '-i  ■'  '"'ommer,  .a)  Mrohol,-.  i,,d  . 

f.avcrable  fFCor  in  'i-e  situation  ee',  ' rop.ditions  fer  pr,, curing  un-ic-  ron’rae,  a 

No  reoresni.ra-iorj  e'  eapi-al  .?-ruc-  jj,  ont.ario.  ,d’.ie  *0  unfa'ourahle  !a:-.ge  ’hirm.en-  o-  ra,v  nvater,-] 

-■ire  is  an-inipav-d,  -hr-  feei.-ng  being  weather  during  -he  latter  half  of  ;?sp.-  from,  the  Bri'i  h  We-.,:t 

that  no  furt.hc-1  fire  to  sprurity  fune.  crop  pror-pei-t?  ha-e  char-ged  'nd  --r  T'nis  suppl”  i:  be-ng  '•h'.-iin- 

bolders  i?  ne.'-essa.'- ,  depending  of  from  eenerall’-  verv  prrvmirmg  to  1  -f  re-'ord  !o..,  prme  ,->nd  „-]] 

course  on  the  .  om.m'j.atioD  of  the  .  yrimewhat  vartahle  o|-  pa-rh- .  '  T''''*  ’’i”  companv'-;  req- 

mreseDt  indpaod  ree.overv  1  although  recent  --hower?  have  helped  :  RD'.l  1935. 

¥  i,  a  y  ,be  S|tiiati0.-1.  :  have  shown  C--:C,.i 

'  Serqntjf.  aijrl  fnnation.  i  ’^e  Maritime  Provinre?  warm  'oiume  'u^  P'lf'  fov>  vc 

I  _  ^  Wea-her,  with  ample  m.-ii.--tiiro,  has  Pru"  'r,Ti  di.f.cuitv  e,.rici  ,e 

'  T~be  r)lan'l;!:-9  cTtatis-ics  Com-  jmpi-civrd  -onrittions  and  ali  crop?  j  'h  ‘  h-p-iiiess  h'l?  hcen  lc; 

1  pan;  ha?  'e.3-'..i;ed  the  e-onclusion  gre  progressing  fav-ourahlv-  -i-n'  :rd  than  of  on  a 

I  that  devaluation  of  T.'.  S,  currency;  Rrjtish  columhj.i  an  un-isuaiiv  *'"ir,--‘  due  to  c-ampeti-ion 

j  has  now  herreue  -nieh  a  Strong  pro-  heaw  rainfall  h.a?  benefi-ed  nasci’--  ''''tI'  f-nm  -he  s-n-illcr  1 


-e,  .leror-ling  err, 
•’  F  H.  Dea  -ppr 
'he  Trironto  ~..j, 

-  i ;  <  -a  1  e?  that  XI  r,, 

f.atnings  may  Pra 
•hat  a  large 
■lecn  built  up  ;,rn 
-a’  mijch  ma-  7,,r, 
vr  o’jt  during  tr 


novv  ',og'xrded  - 

'.v'tij  '  nv  en-nrie:.  in 
ma  na  e  oien  I  ffe'-,  th 
l-S  in  1  rood  po.  t'on 
I -age  of  anv  hus’nfw . 

n-e  -or,  infe  to  •  ,  run  pony  is  -^’rr.n-  m  working;  - .  ®  wi 

lamage  tn  -he  van.-ai  at  .31  ih.f.".--.  -omnared  with  ' 

.-I-Pa?  of  the  ;5,yp;-,r,,.,  <io-rui  a.ssets'  Flevator,  Other  Cos,  . 

rf-s.  whprr  t'ola'U-d  .51  11.119  “down  f-mn  *.205.565: 

crop  wi!!  i,e  l,-.h’  in  many  di.sirict.w  « ;xii,  rurmnt  liabilui' ;  n-e  re-duced  i  „  ,C  '  .  ■ 

The  c'-op'.  ip.  the  .northi-rn  areas  m,  .:.'t  t!9  from  .?67  t:-'.  ['otal  n.cspts  Roosevelt  Policies  Shaped  After 

geper,!!!;,  are  making  sati.sfact.-irv  |  ,,,.^  iiovvn  at  .3275. 9'’2  '  '  i  Ke.vnes  ... 

progre--.,.  Whe.a-  production  m  the;  _ _ I  !  A  Page  of  Information  for  In- 

Frair-f  Frovincf’s  this  ven’-  1?  l-k-lv  '  I  A  1  L  1  e-\i  ■  '  q'JiFing  Subscriber? . 

ir  ho  wr-'i  beiov-  the  ayer.agc.  and  v.ornmRrcial  Airoholr,  flhtain  Life  Insurance  Pla.vs  Big  Pan 


l*c'  4^ 


'-zyyyz^Qrtiiu. 


•\v  ^  ^  fTyt 

■  '-i  \ 

'  1*. 

^  '  N'v,  '*■'  >" 


in  .National  lafe 

Big  Increase  Shown  in  Demand 
Deposits . . 

New?  of  Dome.  Eldorado.  .Afaple 
T,ea  t;  Other  Mines  . 

Active  Mining  Market  c-qnttriues 
Tn-o  Tulv  ... 

Gold  Productinh  of  BC  Estim¬ 
ated  at  15.999,900 


'll  .'hatistlca;  Summary  of  the  Se- 
i-.s  curifv  Markets . 


;  .v^.aic;:  have  shown  g-‘;c..i  avc-ace  1 

volume  the  past  fow  vc-,r?,  the 

pri’o-ip-li  dlff.niity  evncr,ence-i  n  A??o<-.  Brew 
:  th.‘  hT'i.iesS  h'l?  been  lc;?  opn  f,f  B.tvrlona 
drn-;nd  than  of  un  a-rfarior-.-  Br„„n?rno.? 

♦•nrr'i  in  rnmpPtit;nn  F3r<“w.  A  rn.Uil. 

I  b'lrl*  'bp  'i-ii'illrr  tirn'hjfnr;../  H  f  EIccLrir 

fbo  Priick  .Silk 

r'ln  Cement 
^ ^ •  L  ■jp  5* earn 


j  bgbilitv  rbs’  rhi?  prospect  rr'usi  but  la^'k  of  ?=iun''^hipn  ha.'  vr-  I'^b 

t.ake  3  o'^irTiaTin^  position  in  crons,  ■^’h'ch  arc  lu'o  to  fbrpp  |  rri 

]  !D' e.-LTr* *  n^f>2r3.rns  of  its  clients  'werks  latpi  itsu-jl  j 

“'The  prihc’jtp  fJegreH  of  devalua-  j  ,  ..  _  ,  I  tu'' 

-ion  i?  not  at  the  m.omen-.  a  mat- 1  ,  ,,,  !  '■re 


fnvestorF'  Index, 


•  't  t  'I'rlork  p.m  and  pav.able  < 

■  p.-ili|rdav,  Ibp  l.-,tb  day  of  l.i!;-  iq;.; 

I  By  order  of  the  Eo,ard. 

r,VTr.T.''K  DtTBF-E, 

Sei  retar>-TreasurA‘ 


Teck'Hughss  Gold  Minei 

LIMITED 

cNo  Personal  Liabilityl 


The  Directors  of  this  ''ompanj 
'  havo  declared  a  dividend  of  !5c  pe 
'share  pavable  on  .-\ugusf  1.  1933,  tp 


(Ssd  )  K.  F  EMMONS. 


B  U  Y  W  E  L  L 

roOD  M.APKEJT!*  LIMITtU. 
Rr*fp*-rDH  f-bvid^nd  Not!*:* 

l^jOTlC’E  !"  herphx-  ‘lia*  19  -U-W. 

^  d*T)H  nt  nn«  fjnd  ♦  h r ■* !'t frt ?  p*r 
ratnf  <W'e\  h-:?''.  LfM")  , )  pC  1  ^  •‘‘'-fi 

ppvPD  rp!-  rri=4r.rip?i 

of  O10  rfNrnpflTi'  f-n-  iNp  ci-iai*?!' 

I'ln'’'  I7fh.  n?!.*nbie  tni*  rifli,  i-G.s* 

tn  si"!  a  rf  hG'rlop  3.  nn  »n--nFrj  ^t  the  r1o,5a 

of  bu-'iDF^Q  rtn  •lij)'’  tfuh 

n>  nprlPt  mf  thT-  Hr..tro. 

.A. 


I  'nt  Nickel 
I  jamaica  P  ? 


Bi  TTF-n  pRoiJi  r  riox  iiiciifr. 

Ottawa.  —  -'anada’.s  orcaniPiv  hut- 


TpresShd  non  th.it  ih 
'  1?  rta'itiaiJv  roi-i-rrt 


•?e;f  rn'l  people 


2  Maasev  Harris  5.14  i’er  production  in  Ma.v  amounted  to  of  tlm  i-urrcu'  vo.ar  Ino  make  anioun' 

7  AlcLaren-Oue  I  !  2.3.93->,7Sn  pound.?,  a."  compared  w  ith  cq  to  en.sm.ne",  pound  v.  roiupared  with 

4  Melchers  1 4  j  Il.flffi.ai poun-l,”  in  Ma\  ISS-?  -  .a  '  r..n  1 7  p--oind,=  m  t  he  =i  mi  1  a  r  p«r|of 

9  Mont  Tram.  1 4  :  gain  of  1.SG.  F-or  the  fivo  month.?  of  las-  .yen-.  inei-e.a^e  of  fiTc;, 


t  1)0  j  Tt  cjli  5_  I  C  p  P 


ro4-l  tij.M  ' tr4^n?^hrr)in:: 

tlon  i?  not  at  the  m.oment.  a  trat- j  j  arc.  pi-ep,  fi-om  nov.  foev.-ai-H  until  ,  Dow 

tor  o'-  importance  A  sur- '  Piggly-lA/ i;»g!y  (Ugnaidien)  j  -he  n.ari-r-t  ge-s  bp,  u  to  a  mo-  e!no— o 

■  mlse  of  :<  decrease  of  30^7.  g.a  .q  i  U  a*  .  ,  •  ,  r-  _  uorro-il  ba?  ?  I  Dr u mm  Fl»a!t 

[first  rmp  serve  a=  a  good  Almnlamed  F.9mm^9i  .o-noan-  hm  neve-  du-cmC- ! 

j  working  liaai.v.  Devaluation  hy  the.  j  pxi  t  q  i a  ie<!  in  -hr  briuo-  b'lr.ine- CoH-rich  F.ie 

I  f’nited  State.?  would  witiiout  doubt;  Pigglv  V.’iggly  fCansdian  i  fumit  j  hut  n.id  an  ar-angement  T" 

j  be  followed  h.v  similar  steps  in'ed,  operating  79  stores  in  Western  ;  witii  Cniier)  I 'it  t  i  Hers,  J'ancnuvor.  I  i’-dhnj;er”^" 

!  otht'i  important  nations.  This,  in  t'ancada  of  which  19  arc  in  lirii'sh  ;  wliorcby  it  bottled  an  I  shiptieil  the  irMi>eri,,i  riu 

I  -urn.  •‘vould  mean  world-wide  in- .  Coluinbiti  reports  that  burdness  i?|  ’-itirr  fouiti.any's  prodimi.s.  Ttieve  ’-‘'c-  at 

I  flalion.  We  expect  much  higher  being  nrontaincfl  on  a  pproximately  i  v,  o  .  iun-'d  fro-u  Caiicoiiv  f-r  to 
I  r-ric(-.s  for  common  stocks  and  for  '  the  same  basis  as  last  y-ar,  G-C.'i  c  .Mi  it.',';ii  -u  bulk  via  th.-v  Paii'Piia  ‘ 

'  coriimodifies  over  a  period  of  time  in  volume  of  .sales  and  in  enrnin-is  ,-  nd  wore  l-iiiilrri.  laiipiipii  |  Aq,,nn>-  .  , 

i  especially  for  those  commodltie.s  which  resulted  last  j  f-ar  from  <'■:  .an  1  di  oribute,.  .at  the  Mon' rc, -iI  ,  p'‘'p''’y  ■ 

i  w  hif  h  figure  prominently  In  Inter-  tensions  and  introrliiction  -if  .’ic-w  |  rh-nt  under  tlm  J  ancouver  com- i  Cobmib,.?  0,1 
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j  natio-nal  trade.  Acceptance  of  the  departments  have  her,-i  mn in-a.ined.  |  p.-i-M  ■:  trade  name.  This  rlpna r- - '  P'’e'eni«  Mmc? 

vievviioint  that  devaluation  has  now  The  regular  seml-anniia.l  b’-i  leml  on  meyt  -  fully  eri-unrve,!  pnd  ’.v-ill  hp  ' 

I  become  3  very  strong  probability  |  the  73^,  cum'jlatlv’o  preferie-i  share.- j  p-r.Ti.x'.dp  ,,^14.,  .,.1,14,  .j^j^  bottling  |  c.,' 

I  doe?  not  mean  that  a  stampede  out;  will  be  paid  .luly  15th.  j  a- -so- e.,,e-r’t  sheu'd  n  d°mand  from  ; 5i->'p-ii 

j  of  high  grade  fixed  Interest  bearing!  No  additional  store.?  have  hern  j  the  i>  t»d  state?  arise  that  '■oiil-i : 

'  obligattons  Is  in  order.”  1  established  this  year.  ‘  perm;*,  resumption  of  the  business.  1  int.^Mimog 
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